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Except for a further rise in the electric power index, 
there are few new developments with respect to the 
physical volume of business. 
modity prices seems, however, to presage not only 
another spurt in activity but also, in the near future, 
an important test of the entire price-raising program. 


This week’s rise in com- 
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LECTRIC power pro- 
duction, adjusted for 
seasonal variation, 
has risen to a new 
high record since last 
Summer. Otherwise 

) there are no new de- 
r velopments of impor- 
Laas tance With respect to 

the actual trend of the physical vol- 

ume of business, aside from those 
already noted recently in these col- 
umns. 

By far the outstanding develop- 
ment of the week has been the up- 
ward surge of commodity prices. 
There are two main causes of the 
present rise. One is the widespread 
movement toward raising wage 
rates and shortening hours of work. 
The other is the subtler influence of 
price-fixing under the codes. 

The most interesting increases 
have been, perhaps, in automobiles, 
steel products and coal. The rise in 
automobile prices was initiated by 
the Chrysler Corporation, which cur- 
rently controls about 25 per cent of 
the total domestic passenger car 
business. It was promptly followed 
by- General Motors Corporation, 
whose proportion of total domestic 
passenger car registrations in Feb- 
ruary was about 36 per cent. Thus 
the increase in prices affects about 
61 per cent of the entire passenger 
car market in this country. 

The remainder of the domestic 
market is largely in the hands of 
the Ford Motor Company, which in 
February sold 30 per cent of all new 
passenger cars registered. Henry 
Ford has no intention of raising 
prices, according to a copyright in- 
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terview published in The Wall Street 
Journal. This is a very interesting 
development, both from the stand- 
point of the effect it may have in 
restoring the Ford company’s re- 
cently diminished share of the total 
market and also because of Mr. 
Ford’s heretical views on the general 
subject of prices. Said he to The 
Wall Street Journal reporter: 

Neither higher wages nor in- 
creased material costs can force us 
to raise prices. I have found that 
higher wages do not mean increased 
costs, and if our material prices go 
too high we will start making our 
own. We are making a part of 
everything we use, and from this 
nucleus can readily expand to take 
care of any or all of our require- 
ments if necessary. 

When prices go up, business goes 
down. I know that the emphasis is 
mostly the other way. * * * High 
prices and trade are natural antag- 
qpists. * * © 

Prices should be coming down. 
During this slack period we should 
have learned more efficient methods 
and we should have acquired so 
much more skill as to give the world 
what it needs in greater quantity at 
lower prices. I am afraid the fin- 
anciers and politicians don’t quite 
know this country. 

Thus the stage is all set for what 
may prove to be a last-stand conflict 
between the new deal theories and 
practices and those of what appears 
to be the last important remnant of 
large-scale, individualistic, highly 
competitive industry in this-tountry. 
It is essentially a struggle between 
the traditional American competi- 
tive system and the cartel system 
which has been newly imported from 
Europe under the guise of a method 
of increasing public purchasing 
power. (Continued on Next Page.) 
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Recently announcements of increased 
wages in the steel industry have been 
followed promptly by the filing of sub- 
stantial increases in steel prices for the 
second quarter. These increased prices, 
according to The Iron Age, will raise its 
composite price of finished steel products 
from 2.028 cents a pound to 2.184 cents. 
At the advanced figure the price level 
for finished steel will be the highest 
since March, 1930, and will be only 5 per 
cent lower than the 1929 average. These 
advanced prices, which apply to practi- 
cally all the leading products except pipe, 
tin plate and rails, will not become ef- 
fective until April 10. 

The current attempt to stimulate the 
steel business by advancing prices is, 
of course, nothing new. It has been tried, 
with varying degrees of success, through- 
out the post-war period. At times when 
business activity was in a recession, with 
prices sagging, the announcement of a 
pending advance in steel prices has oc- 
easionally acted as a stimulus both to 
the steel industry and to business in gen- 
eral. When, however, business activity 
has been in a cyclical decline, similar 
attempts have invariably failed and 
have had to be abandoned. 

There is, however, one entirely new 
element in the general price situation 
today which makes the outcome highly 
problematical. It is the system of codes 
which have given manufacturers a vir- 
tual price monopoly. Now a monopoly 
per se is not necessarily to be deplored. 
In economics, the theory of monopoly 
prices is merely a special case of the 
general theory of prices. Under con- 
ditions of free competition prices are 
determined by agreements between in- 
numerable buyers on the one hand and 
innumerable sellers on the other. Under 
conditions of monopoly, prices are de- 
termined by agreements between innu- 
merable buyers on the one hand and (in 
effect) a single seller or selling agent 
on the other. In pure theory, if the 
supply of goods is the same under con- 
ditions of monopoly as it would be under 
conditions of free competition, there will 
be no advance in prices, if demand is 
constant. 

The present price situation boils down, 
therefore, to a question of to what extent 
it is possible, under the NRA codes, for 


manufacturers to limit the supply. 
George Terborgh, in his excellent study 
of “Price Control Devices in NRA 
Codes” (Brookings Institution), gives 
the following main classifications of 
such devices: (1) The fixing uf minimum 
prices; (2) prohibitions against selling 
below individual costs of production; 
(3) open-price arrangements; (4) limita- 
tion of production or productive capac- 
ity. Many important industries, includ- 
ing petroleum, lumber, textiles, iron and 
steel, and cement, have adopted codes 
which permit limitation of production or 
productive capacity. Many others have 
adopted codes which permit the use of 
one or more of the other three main 
types of price-control devices, most of 
which operate, of course, indirectly to- 
ward limiting the supply; since, for ex- 
ample, an agreement not to sell below a 
certain minimum is, in effect, an agree- 
ment to limit the effective supply. 

But the effect of granting certain in- 
dustries monopoly privileges is even 
more important from a practical than a 
theoretical standpoint. A monopoly 
which has developed through what we 
may call an orderly process of evolu- 
tion, such, for example, as the telephone 
industry, has a tendency to learn through 
long experience that the most profitable 
policy may not be to charge “all that the 
traffic will bear.” The monopolies which 
have come into existence under the codes 
are quite naturally much less intelligent. 
For decades these manufacturers have 
operated under the anti-trust laws which 
have guaranteed conditions of free com- 
petition. Suddenly given the privilege 
of establishing monopoly prices, the nat- 
ural tendency is for them to go the limit 
in raising prices. They have, moreover, 
in their past experience no criteria for 
solving the most difficult problem for 
any monopoly, namely, the ratio of pro- 
duction (supply) and prices which, as 
determined by the relative elasticity of 
demand, will yield the maximum return 
in dollars and cents. Conseqtently it is 
undoubtedly true, as some writers and 
politicians have “charged,” that prices 
of many products under the codes have 
become exorbitant. Such a result was 
inevitable under the circumstances. 

This monopolistic raising of prices has 
been facilitated by the administration’s 
acceptance of the theory that higher 
prices and wages are a cure for the 
depression. Even if not suddenly granted 
monopolistic privileges, many concerns 
would be forced by higher wage scales 
to raise prices or go out of business. The 
situation in the coal industry is, per- 
haps, extreme, but it is illuminating. 
According to calculations made by A. T. 


Continued on Page 583. 





FINANCIAL 


TOCK prices have recovered moder- 
S ately during the past week. In some 
cases the rally has carried to points 
slightly above the high level reached on 
the rally of the fourth week in March, 
which was cut short by the administra- 
tion’s announcement concerning Stock 
Exchange regulation. Volume of trad- 
ing has increased moderately as prices 
have advanced. The general outlook for 
security prices would be definitely fa- 
vorable were it not for the danger of 
further government interference with 
business. 
The week under review began with a 
moderate rally in prices. The upward 
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tendency appeared to gain strength as it 
progressed. By Monday noon advances 
of several points had been made in active 
stocks. After a temporary halt another 
advance set in Tuesday afternoon which 
carried through the following day. On 
Thursday a moderate reaction occurred. 

The most important gains of the week 
have been in General Motors, Chrysler, 
Bethlehem Steel, American Can, du Pont, 
Corn Products, Union Pacific, Chesa- 
peake & Ohio, Western Union and Johns- 
Manville. Montgomery Ward, National 
Biscuit, the tobacco stocks, Goodyear and 
the public utilities have tended to lag 
slightly behind the rest of the market. 

News of the week has been of a mod- 
erately encouraging character. Leaders 
in the steel and motor industry have an- 
nounced their belief that a substantial 
recovery is in progress. There have been 
suggestions from Washington of the pos- 
sibility of some further modification of 
the Stock Exchange Regulation Bill. 
Other developments have suggested a 
further shift of general sentiment 
against the extreme interference of gov- 
ernment in private enterprise that has 
characterized the past year. 

Perhaps the most important factor in 
the week’s advance has been the technical 
position of the market. Prices had been 
declining for seven weeks. A relatively 
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MARKETS 


small volume of stock has been brought 
out during the decline. In many cases 
leading issues had declined to or had ap- 
proached the support levels of early Jan- 
uary. It was entirely reasonable that a 
rebound should occur from these levels. 

The general outlook for security prices 
appears to be a favorable one, so far as 
the economic factors in the situation are 
concerned. Business appeared to be in 
a period of at least temporary expansion 
until the labor and political difficulties 
of the past month developed. ft is possi- 
ble that the upward movement will be 
resumed now that the motor strike has 
been got out of the way, unless of course, 
some new impediment to recovery can be 
conjured up by labor leaders or politi- 
cians. The general financial situation, 
the size of the gold supply in relation to 
the general level of prices and business 
activity, and the large accumulation of 
investment funds suggest an eventual 
further downward readjustment of long- 
term interest rates. Business and finan- 
cial conditions in Europe are improved, 
as compared with two years, or even a 
year ago. There is some chance that, in 
spite of political obstacles, business will 
be able to proceed with its recovery, and 
that this recovery may later broaden out 
into a real cyclical upswing. 

The stock market is still in the broad 
trading range in which it has been fluctu- 
ating since early last July. For a period 
of nine months the trend of stock prices 
has been horizontal. Within this period 
there have been a number of moderately 
wide fluctuations and the industrial av- 
erages fluctuated over a range of nearly 
thirty points. The most substantial de- 
cline was of five weeks running from the 
middle of September through the third 
week in October and the longest decline 
in point of time was one of seven weeks 
from early February to the end of March. 
The longest advance within the July- 
April trading area was the October-De- 
cember upswing running seven weeks. 

Periods of horizontal trend similar to 
that of the past nine months have oc- 
curred frequently in the past. Such areas 
have at times developed at important 
turning points. The following areas, of 
magnitude comparable to that of the area 
of the past nine months, occurred at the 
crests of cycles: March-November, 1899; 
January-December, 1906; August-Decem- 
ber, 1909; April-November, 1912; Au- 
gust, 1922-April, 1923. The following 
areas occurred in the troughs of cycles: 
June-October, 1900; October, 1903-June, 
1904; December, 1920-August, 1921; 
July, 1923-June, 1924. Often, however, 
the stock market has formed an area of 
horizontal trend part of the way up ina 
cyclical upswing. Examples of such in- 
termediate resting areas are: September, 
1897-November, 1898; May, 1901-April, 


1902; April-October, 1905; November, 
1908-April, 1909; November, 1915-Au- 
gust, 1916; November, 1925-February, 


1927. There was also an area of this 
general sort during the first five months 
of 1929. 

The fact that prices have been fluc- 
tuating in a broad horizontal area of 
this sort naturally raises the question 
whether a general cyclical turning point 
may not be reached. Past experience in- 
dicates, however, that the development 
of such an area is by no means neces- 
sarily followed by a cyclical reversal. In 
the present instance the fact that busi- 
ness is still at a very low level, the very 
low level of stock prices on a gold basis, 
and the character of the area itself sug- 
gest that this is not a cyclical turning 
point and that eventually a further ad- 
vance will occur. A. McB. 
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Devaluation and Due Process of Law: Economic and 
Constitutional Questions 


By PHILIP M. PAYNE 
Of the New York Bar 


RESIDENT ROOSE- 

VELT, in a radio ad- 
dress on Oct, 22, 1933, 
announced that the 
“definite policy of the 
government has been 
to restoré commodity 
price levels” and to 
: “make possible the 
payment of public and private debts 
more nearly at the price level at which 
they were incurred.” As a means to this 
end, he established a government mar- 
ket for gold in the United States. In 
the course of the address he said: 


Although the prices of many products 
of the farm have gone up and although 
many farm families are better off than 
they were last year, I am not satisfied 
either with the amount or the extent of 
the rise, and that is definitely a part of 
our policy to increase the rise and to 
extend it to those products which have 
as yet felt no benefit. If we cannot do 
this one way we will do it another. Do 
it we will. * * * 

To guess at a permanent gold valua- 
tion now would certainly require later 
changes caused by later facts. When we 
have restored the price level, we shall 
seek to establish and maintain a dollar 
which will not change its purchasing and 
debt-paying power during the succeed- 
ing generation. 





In his monetary message to the Con- 
gtess on Jan. 15, 1934, however, Presi- 
dent Roosevelt said: 

With the establishment of this perma- 
nent policy, placing all monetary gold 
in the ownership of the government as 
a bullion base for its currency, the time 
has come for a more certain determina- 
tion of the gold value of the American 
dollar. Because of world uncertainties, 
I do not believe it desirable in the public 
interest that an exact value be now 
fixed. 

Thereafter the Gold Reserve Act of 
1934 was enacted and was approved by 
the President on Jan. 30, 1934. Section 
17 of that act repealed “all acts and 
parts of acts inconsistent with any of 
the provisions” of the act. While the 
joint resolution of June_5, 1933, repeal- 
ing the gold clause in all obligations, is 
not specifically méntioreéd by its title in 
the Gold Reserve Act of 1934, it would 
seem that it was not overlooked. Section 
2 of the joint resolution of June 5, 1933, 
amended Section 43 of the act of May 
12, 1938. In Section 15 of the Gold Re- 
serve Act of 1934 the following defini- 
tion may be found: 

Wherever reference is made in this 
act to equivalents as between dollars or 
currency of the United States and gold, 
one dollar or one dollar face amount of 
any currency of the United States equals 
such a number of grains of gold, nine- 
tenths fine, as, at the time referred to, 
are contained in the standard unit of 
value; that is, so long as the President 
shall not have altered by proclamation 
the weight of the gold dollar under the 
authority of Section 43, Title III, of the 
act approved May 12, 1933, as heretofore 
and by this act amended, twenty-five 
and eight-tenths grains of gold, nine- 
tenths fine, and thereafter such a num- 
ber of grains of gold, nine-tenths fine, 
as the President shall have fixed under 
such authority. 


It would seem that Section 2 of the 


joint resolution of June 5, 1933, was re- 
pealed by tho Giele Basen Ael, oo 
especially since the Gold Reserve Act de- 
fines_the-currency which is legal tender 
in the United States in substantially the 
same terms. oa 

However, it cannot be asserted that 
Section 1 of the joint resolution of June 
5, 1933, was repealed by the Gold Re- 
serve Act, although it may be argued 
that it was repealed by implication. Sec- 
tion 1 of the joint resolution of June 5, 
1933, provided, among other things, that 
every obligation to pay in gold coin shall 


be discharged upon payment, dollar for 
dollar, in legal tender currency. 


Legal Standing of Joint Resolutions 


Joint resolutions of Congress are not 
distinguishable from; bills, and, if ap- 
proved by the President or if duly passed 
without his approval, they have all the 
effect of acts of Congress. A joint reso- 
lution is construed by applying to it the 
rules applicable to legislation in general. 
A joint resolution may be explanatory of 
a statute and adopted in consequence of 
doubts as to the construction of a statute. 
Section 2 of the Joint Resolution of June 
5, 1933, was a clarification of a clause 
in the act of May 12, 1933. The statute 
and the resolution are to be construed 


limited to the exigency which called it 
forth. It is always open to judicial in- 
quiry, whether the exigency still exists 
upon which the continued operation of 
the joint resolution depends. The oper- 
ation of the joint resolution cannot 
validly outlast the emergency or be so 
construed as virtually to destroy vested 
rights under pre-existing contracts, In 
Chastleton Corporation v. Sinclair,) Jus- 
tice Holmes said: 

A law depending upon the existence of 
an emergency or other certain state of 
facts to uphold it may cease to operate 
if the emergency ceases or the facts 
change even though valid when passed. 


The alleged immediate design or pur- 
pose of the joint resolution “to assure 








known to monetary practice. 


of the dollar. 








The provisions of the Thomas Amendment to the Act of 
May 12, 1933, permit inflation of the currency by every device 
Inasmuch, however, as devalua- 
tion is a fait accompli, the present discussion is limited to the 
problems presented by the recent reduction in the gold content 
The professed purpose of the devaluation law 
is to raise agricultural and other commodity prices. 
a program has other far-reaching consequences. 
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together, Joint resolutions are often 
used to express the legislative will in 
cases not requiring a general law. 

The joint resolution was comple- 
mentary to the steps taken under the 
Emergency Banking Act of March 9, 
1933. In this connection, Mr. Steagal) 
said: 

This joint resolution recognizes the 
existing status with respect to gold pay- 
ments upon obligations that were estab- 
lished under executive order of the 
President issued under authority con- 
ferred by Congress in the Emergency 
Act of March 9, 1933. 


However, it should be observed that 
President Roosevelt in his monetary 
message to the Congress on Jan. 15, 1934, 
speaks of the “permanent policy” re- 
specting monetary gold. Since the joint 
resolution recites an “existing emer- 
gency” and the “permanent policy” re- 
specting monetary gold has been incor- 
porated into the Gold Reserve Act of 
1934, was it intended thereby to repeal 
Section 1 of the joint resolution of June 
5, 1933? 


Repeals by Implication Not Favored 


Repeals by implication are not favored; 
and if effect can reasonably be given 
to both statutes, the presumption is that 
the earlier one is intended to remain in 
force. While implied repeals are not 
favored by the courts, nevertheless with- 
out express words of repeal, a previous 
statute will be held to be modified by 
a subsequent one, if the latter is repug- 
nant to the first and was plainly in- 
tended to cover the subject embraced 
by both. The repugnancy between the 
latter act and the former legislation, 
however, must be such. that the first is 
inconsistent with the terms of the later 
enactment. The question is one respect- 
ing the intention of the Legislature. 

As previously stated, the joint reso- 
lution recites an “existing emergency.” 
However, the joint resolution is not 
temporary in operation, since it is not 


uniform value to the coins and currency 
of the United States” was to “regulate 
the value of the money of the United 
States”; and when read in connection 
with corollary legislation also to promote 
the public welfare by increasing prices, 
particularly agricultural prices. This 
seems clear from the recitals in the act 
of May 12, 1933, Section 43 of which was 
amended by the joint resolution and 
again by the Gold Reserve Act of 1934. 
In addition the statement of the Presi- 
dent which is quoted above should be con- 
sidered. But as Justice McReynolds has 
pointed? out: 


The Legislature cannot lawfully de- 
stroy guaranteed rights of one man with 
the prime purpose of enriching another, 
even if for the moment this may seem 
advantageous to the public. 


Professor Bullock of Harvard has re- 
cently pointed out that the recent deval- 
uation of the dollar will not necessarily 
be followed by a general advance in com- 
modity prices. He realizes that there 
may be further inflation. The existing 
situation is summarized by him as _ fol- 
lows: 


The Gold Reserve Act, approved Jan. 
30, and the subsequent action taken 
under the Presidential proclamation of 
Jan. 31 bring to at least a temporary 
halt the deliberate debasement of the 
dollar authorized by the act of May 12, 
1933. Since the proclamation declares 
that the weight of the gold dollar has 
been reduced to 15 5-21 grains of stand- 
ard gold “in order to stabilize domestic 
prices and to protect the foreign com- 
merce against the adverse effect of de- 
precia foreign currencies,” it is rea- 
sonable to suppose that the process of 
debasement will be carried no further if 
the desired ends are assured. If, how- 
ever, we find ourselves involved in a cur- 
rency war with other nations unwilling 
or unable to accept the positions in which 
they find themselves, or if, as has hap- 
pened repeatedly since last Summer, 
wholesale prices of commodities, after a 
temporary rise, respond only tardily and 
slightly to the stimulant just adminis- 


1 264 U. S. 543, 44 Sup. Ct. 405 (1924). 
2 Nebbia v. New York, 290 U. S., 54 Sup. 
Ct. 506 (1934). 





tered to them, it seems probable that fur- 
ther reductions will made in the 
weight of the dollar. In other words, it 
may turn out that the dollar has reached 
only a temporary resting place and will 
presently be lowered to a point nearer 
the 50-cent limit authorized by the law 
enacted last May. 


Most of the outstanding corporate 
bonds in the United States were issued 
when the country was on the gold stand- 
ard. In incurring these debts both debt- 
ors and creditors contemplated payment 
in terms of the historic gold dollar. To 
avoid all possibility of doubt in this re- 
spect, it was specifically stipulated in 
nearly all bonds and mortgages that pay- 
ment should be made in gold coin of the 
United States of the standard of weight 
and fineness existing at the time the con- 
tract was made. 


Gold Clauses Conferred Definite 
Benefits to Issuing Corporations 


Corporations profited by the incorpo- 
ration of the gold clause in their bonds, 
since such bonds were sold to the public 
on more favorable terms than bonds 
without this clause could have been sold. 
The fact that the gold dollar was un- 
stable in purchasing value was known 
when the debts were contracted and the 
parties to the contracts presumably took 
their chances as respects that instability. 
The obvious intent and purpose of the 
gold clause was to provide against fluc- 
tuations in the medium of payment; to 
prevent appreciation or depreciation of 
the value in terms of the most stable 
metal. 

For the government deliberately to 
debase the gold dollar by reducing its 
value, in terms of gold content, and to 
authorize debtors to pay their bonds and 
mortgages in the new and depreciated 
dollars has been said to be a positive 
breach of faith. 


Economic Arguments 


There are two economic arguments 
that support the proposition that gold 
bonds should be paid in accordance with 
the previous gold value of the dollar. 
(1) If the value of the unit in which the 
debts are payable is reduced it may be 
effected repeatedly. The precedent would 
make it more expensive to the debtors to 
obtain credit, since the gold clause is in- 
tended to avoid losses to creditors that 
might otherwise arise from a deprecia- 
tion in the gold value of the dollar. 
(2) The present low price level in terms 
of gold is probably temporary in a period 
of world-wide depression. 

The present administration seems com- 
mitted to a program of price-raising. A 
rise in prices is of advantage to debtors; 
a fall in prices is of advantage to cred- 
itors. Professor Taussig of Harvard Uni- 
versity sums up the situation as follows: 

If prices rise, the creditor loses, but it 
may be that he will secure a higher rate 
of interest at such times, and that this 
will offset the loss from payment of the 
principal in depreciated money. * * * 
Some writers have supposed that a de- 
preciated paper currency always acts as 
a stimulus on exports and a check on 
imports. But there seems to be no ground 
for saying that it necessarily acts one 
way or the other. 


But the policy of price-raising con- 
templates other and farreaching inno- 
vations—a redistribution of wealth. Per- 
haps the full significance of the program 
can best be had by quoting from the 
statement of Senator Thomas, the au- 
thor of the amendment to the act of 
May 12, 1933, on the floor of the Senate 
on April 24, 1933. 

Senator Thomas: This amendment has 
for its purpose the bringing down or 
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cheapening of the dollar, that being 
necessary in order to raise agricultural 
and commodity prices. * * * Mr. Presi- 
dent, the amendment, in my judgment, 
is the most important proposition that 
has ever come before the American 
Congress. * * * Mr. President, it will be 
my task to show that if the amendment 
shall prevail it has potentialities as fol- 
lows: It may transfer from one class 
to another class in these United States 
value to the extent of almost $200,000,- 
000,000. This value will be transferred. 
first, from those who own the bank de- 
posits. Secondly, this value will be trans- 
ferred from those who own bonds and 
fixed investments. I want to make that 
statement clear. * * * If the amendment 
carries and the powers are °xercised in 
a reasonable degree, it must transfer 
that $200,000,000,000 in the hands of 

rsons who now have it, who did not 
_ it, who did not earn it, who do not 
deserve it, who must not retain it, back 
to the other side—the debtor class of the 
Republic, the people who owe the mass 
debts of the nation. * * * 

Senator Reed of Pennsylvania (inter- 
rupting): Do I understand the Senator 
correctly when I heard him say that the 
purpose of his amendment is to transfer 
$200,000,000,000 of wealth from the cred- 
itor class in America to the debtor class? 
Is that correct? 

Senator Thomas: Unless that is done, 
the debtor class will not have done to 
them substantial justice, as I shall show 
before I conclude. 


It should be observed that this state- 
ment was made by the author of the leg- 
islation. Recourse to the proceedings 
which accompanied the passage of an 
act of Congress may be had for authori- 
tative information concerning its real 
nature and the intent which gave it 
being, and for the construction placed 
upon the intended legislation by those 
who introduced it or were in charge of 
its passage. While statements by legis- 
lators in debate on the passage of a sta- 
tute cannot be resorted to for the pur- 
pose of explaining the meaning of the 
terms used, they “can be resorted to for 
the purpose of ascertaining the general 
object of the legislation proposed, and 
the mischiefs sought to be remedied.” 


Senator Fletcher’s Disclaimer 


It also should be observed that the 
foregoing statement by Senator Thomas 
was made prior to the passage of the 
joint resolution of June 5, 1933. How- 
ever, when the joint resolution was un- 
der consideration by the Senate on June 
3, 1933, Senator Fletcher, chairman of 
the Committee on Banking and Curren- 
cy, said: 

We have not interfered with the laws 
with reference to keeping at party with 

Id the money of the United States. 

here is no repeal of any of those stat- 
utes. We are proposing to issue legal 
tender obligations which will take the 
place of those obligations payable in gold. 
We are not depriving anybody of any 
property or of any value or of any 
rights they now have, except that we are 
not proposing to pay in gold absolutely 
the obligations, but we are giving what 
is equal to gold, what is as good as gold, 
and no one can claim that he has lost 
anything by this kind of transfer. 


Continuing he said: 


The joint resolution provides that ev- 
ery obligation, whether or not it con- 
tains a gold clause, shall be discharged 
upon payment, dollar for dollar, in legal 
tender. From a material point of view 
the obligee suffers no damage if what 
he receives is of equal value with what 
he claims. At the present time, all cur- 
rency and coins, including gold coins, are 
equal in purchasing power within the 
United States.* * * Therefore, the joint 
resolution, in fact, does not subject the 
obligee to any material damage, and he 
cannot claim to have suffered any dep- 
rivation of property unless and until 
he can show some material damage. 


When the foregoing statements were 
made by Senator Fletcher, the gold dol- 
lar had not been legally devalued. Since 
Jan. 31, 1934, its gold content has been 
reduced by over 40 per cent. Therefore, 
a serious question is presented respect- 


ing the constitutional validity of the re- 
troactive provisions of the joint resolu- 
tion (assuming it to be still in effect) 
affecting the payment of corporate bonds 
specifically payable in gold of the former 
standard of weight and fineness. Now 
that the gold value of the existing legal 
tender currency is only 59.06 per cent 
of its former value, can it be said that 
a creditor who is presently paid, dollar 
for dollar, has not suffered material 
damage when his contract called for pay- 
ment in accordance with the former 
standard? Certainly the present cur- 
rency is not equal in gold content to 
that contemplated by his contract. Does 
the retroactive enforcement of the joint 
resolution, in such instances, amount to 
a taking of property without “due pro- 
cess of law” contrary to the provisions 
of the Fifth Amendment of the Con- 
stitution of the United States? 


Due Process of Law 


The law regards the sanctity of con. 
tracts. It requires parties to do what 
they have agreed to do. If unexpected 
impediments lie in the way and a loss 
must ensue, it leaves the loss where the 
contract places it. Corporate mortgage 
bonds are property; they are protected 
by constitutional provisions. Thus, in 
People v. O’Brien? Chief judge Ruger 
said: 

The contention that securities repre- 
senting a large part of the world’s wealth 
are beyond the reach of the protection 
which the Constitution gives to property, 
and are subject to the arbitrary will of 
successive Legislatures, is a proposition 
so repugnant to reason and justice as 
well as the traditions of the Anglo-Saxon 
race in respect to the security of rights 
of property, that there is little reason to 
suppose that it will ever receive the sanc- 
tion of the judiciary, and we desire in 
unqualified terms to express our disap- 
probation of such a doctrine. 

The Supreme Court has had frequent 
occasion to consider what is meant by 
“due process of law,” and has always de- 
clined to give precise meaning, preferring 
to leave its scope to judicial decisions 
when cases arise from time to time. 
What shall constitute “due process of 
law” was perhaps as well stated by Mr. 
Justice Curtis in Murray’s Lessees v. 
Hoboken Land Company,‘ as anywhere. 
In the course of his opinion he said that 
“the article is a restraint on the legisla- 
tive as well as on the executive and ju- 
dicial powers of the government and can- 
not be so construed as to leave Congress 
free to make any process ‘due process of 
law’ by its mere will.” Recognizing the 
difficulty in defining, with exactness, the 
phrase, “due process of law,” Mr. Justice 
Brown said:5 

It is certain that these words imply 
a conformity with the natural and in- 
herent principles of justice, and forbid 
that one man’s property, or right to 
property, shall be taken for the benefit 
of another, or for the benefit of the 
State, without compensation; and that 
no one shall be condemned in his per- 
son or property without an opportunity 
of being heard in his own defense. 

And in Ochoa v. Hernandez®, Mr. 
Justice Pitney said: 

Whatever else may be uncertain about 
the definition of the term “due process 
of law,” all authorities agree that it in- 
hibits the taking of one man’s property 
and giving it to another, contrary to 
settled usages and modes of procedure, 
and without notice or an opportunity for 
a hearing. 

Finally, in Davidson v. New Orleans? 
Mr. Justice Miller said: 


It seems to us that a statute which 


"3111 -N. Y. 1, 36, 18 N. EB. 692 (1888). 


* Holden v. Hardy, 169 U. S. 366, 390, 18 
Sup. Ct. 383 (1898): 

* 230 U. S. 139, 161, 33 Sup. Ct. 1033 (1913). 
Seer v. Bull, 3 Dallas (U. S.) 386, 388 
( 3 

* 96 U. S. 97 (1878). See also Missouri Pa- 
‘tific Railway Co. v. State, 164 U. S. 403, 
417, 17 Sup. Ct. 130 (1896). 


declares in terms, and without more, 
that the full and exclusive title of a 
described piece of land, which is now 
in A, shall be and is hereby vested in 
B, would, if effectual, deprive A of his 
property without due process of law, 
within the meaning of the constitutional 
provision. 

Of course, the Joint Resolution of June 
5, 1933, did not in terms take a creditor’s 
property and vest it in his debtor. Nev- 
ertheless, can it be said that the effect 
thereof was not the same, especially since 
the enactmentf the Gold Reserve Act 
of 1934? 


Vested Rights Cannot Be Destroyed 


As respects pre-existing contracts, that 
is, those made prior to June 5, 1933, 
the rights of the parties thereto became 
vested. No act of Congress or legislative 
fiat constitutes “due process of law,” 
whereby a vested right in or title to 
property may be either seriously im- 
paired or destroyed.2 This fundamental 
principle is tersely expressed in the fol- 
lowing language® by Judge Cooley: 


But there is no rule or principle known 
to our system under which private prop- 
erty can be taken from one person and 
tranferred to another, for the private 
use and benefit of such other person, 
whether by general law or by special 
enactment. The purpose must be public 
and must have reference to the needs or 
convenience of the public, and no reason 
of general public policy will be sufficient 
to validate other transfers when they 
concern existing vested rights. 


In the celebrated case known as Loan 
Association v. Topeka! Mr. Justice Mil- 
ler, writing for the Supreme Court, said: 


There are limitations on such power 
which grow out of the essential nature 
of free governments, implied reserva- 
tions of individual rights, without which 
the social compact could not exist, and 
which are respected by all governments 
entitled to the name. No court, for in- 
stance, would hesitate to declare void a 
statute which enacted that A and B, who 
were husband and wife to each other, 
should be so no longer, but that A should 
thereafter be the husband of C, and B 
the wife of D. Or which should enact 
that the homestead now owned by A 
should no longer be his, but should 
henceforth be the property of B. 

And in Choate v. Trapp,’ Mr. Justice 
Lamar, in discussing the power of Con- 
gress to deprive an individual of a vested 
property right, said at page 674: 

Under the provisions of the Fifth 
Amendment there was no more power 
to deprive him of the [tax] exemption 
than of any other right in property. No 
statute would have been valid which re- 
duced his fee to a life estate, or at- 
tempted to take from him ten acres, or 
fifty acres, or the timber growing on 
the land. 

In Osborn v. Nicholson’? the de- 
fendants purchased a Negro slave from 
the plaintiff, giving a promissory note 
in payment. When the contract was made 
it could have been enforced in the courts 
of every State of the Union. Subsequent- 
ly the slave was liberated by the Fed- 
eral Government and the Thirteenth 
Amendment to the Constitution was 
passed which prohibited slavery. There- 
after in an action upon the note, the 
defendant insisted that the plaintiff 
ought not to recover thereon. The Su- 
preme Court held that the plaintiff 
could recover. Mr. Justice Swayne said 
at page 662: 

Rights acquired by a deed, will, or 


* Chase v. United States, 222 Fed. 593, 596 
(C. C. A. 8th, 1915); aa v. Chicago, St. 
Paul, &c., Ry. Co., 151 U. S. 1, 19, 14 Sup. 
Ct. 240 (isos) ; Hamilton v. Kentucky Dis- 
tilleries Co., 251 U. S. 146, 157, 40 Sup. Ct. 
106 (1919); United States v. Lee, 106 U. S. 
196, 218 (1882). Cf. United States v. Ameri- 
can Bond & Mostgoue Co., 31 F. (2d) 448, 
455 (D. C., Ill. (1929). 

* Cooley, Constitutional Limitations (7th 


), ; 

1° 20 Wall. (U. S.) 655, 663 (1874). 

11 224 U. S. 665, 32 Sup. Ct. 565 (1912). See 
also, Scheer v. Moody, 48 F. (2d) 327, 331 

. C., Mont., 1931). 

'? Wall. (U. S.) 654 (1871). See also Boyce 
v. Tabb, 18 Wall. (U. S.) 546 (1873) and 
Holmes v. Sevier, 154 U. S. 582, 14 Sup. Ct. 
1203 (1892). 
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contract or marriage, or other contract 
executed according to statutes subse- 
uently repealed subsist afterward, as 
they were before, in all respects as if 
the statutes were still in force. This is 
a principle of universal jurisprudence. 
* * * The (defendant’s) proposition, if 
carried out in this case, would, in effect, 
take away one man’s property and give 
it to another. And the deprivation 
would be “without due process of law.” 
This is forbidden by the fundamental 
principles of the social compact, and is 
beyond the sphere of the legislative au- 
thority both of the States and the na- 
tion. 


Thus the Supreme Court has adjudged 
that a legislative enactment, assuming. 
arbitrarily to take the property of one 
individual and give it to another indi- 
vidual, is not “due process of law.” Such 
enactments are treated, not as an exer- 
tion of legislative power, but as a sen- 
tence—an act of spoliation.1* A Federal 
statute passed under the taxing power 
may be so arbitrary and capricious as to 
amount to confiscation, and, therefore, to 
result in a deprivation of property with- 
out “due process of law.”14 Thus a 
retroactive Federal tax upon trans- 
actions fully consummated before the 
enactment of the statute may be un- 
constitutional under the “due process” 
clause of the Fifth Amendment.15 


The Famous Bronson v. Rhodes Case 


The question of the constitutional 
power of Congress to compel the accept- 
ance of legal tender notes in payment 
of debts expressly payable in gold coin 
was not passed upon in Bronson v. 
Rhodes.16 The decision proceeded entirely 
upon the language of the contract and 
the construction of the statutes. In 
Bronson v. Rhodes the debtor in 1851 
executed his bond for the repayment 
of a sum “in gold and silver coin, law- 
ful money of the United States, with 
interest, also in coin, until such repay- 
ment.” To secure these payments, the 
debtor executed a mortgage upon cer- 
tain real property. In 1865 the debtor 
tendered to the creditor United States 
legal tender notes in an amount nomi- 
nally equal to the principal and interest 
due upon the bond and mortgage. At 
the time of the tender $1 in coin was 
equivalent in market value to $2.25 in 
United States notes. The tender was re- 
fused. The debtor deposited the notes in 
a bank to the credit of the mortgagee 
and filed a bill in equity, praying that 
the mortgaged premises be relieved from 
the lien of the mortgage and that the 
mortgagee be compelled to execute and 
deliver an acknowledgment of the full 
satisfaction and discharge of the mort- 
gage debt. The bill was dismissed. 

Chief Justice Chase, in delivering the 
opinion of the Supreme Court, said at 
page 245: 

It is not pretended that any real pay- 
ment and satisfaction of an obligation to 
pay fifteen hundred and seven coined 
dollars can be made by the tender of 
paper money worth in the market only 
six hundred and seventy coined dollars. 
The question is, Does the law compel the 
acceptance of such a tender for such a 
debt? It is the appropriate function of 
courts of justice to enforce contracts 
according to the lawful intent and un- 
derstanding of the parties. 


After inquiring into the intent and 


'§ Chicago, &c., R. Co. v. Chicago, 166 
U. S._ 226, 235, 17 oa. Ct. 581 (1897). See 
also Kay v. Pennsylvania R. Co., 65 Pa. 
269, 277, 2 Am. Rep. 628 (1870); Cromwell v. 
MacLean, 123 N. . 474, 489, 25 N. E. 932 
(1890) . 

‘*Cf. Heiner v. Donnan, 285 U. S. 312, 
327, 332, 52 Sup. Ct. 358 (1932); Nichols v. 
Coolidge, 274 U. S. 531, 542, 47 Sup. Ct. 710 
(1927). 

‘Ss Blodgett v. Holden, 275 U. S. 142, 48 
Sup. Ct. 105 (1927); Untermyer v. Anderson, 
276 U. S. 440, 48 Sup. Ct. 353 (1928); Rei- 
necke v. Northern Trust Co., 278 U. S. 339, 
346, 49 Sup. Ct. 123 (1923). 

'*7 Wall. U. S.) 229, 19 L. ed. 141 (1868), 
reversing 34 N. Y. 649 (1866). In the New 
York Court of Appeals, Judges Peckham 
and Leonard dissented. The dissenting 
opinion is reported, 41 N. Y. 607. 
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understanding of the parties when the 
contract was made and considering the 
statutes regulating coinage, the Chief 
Justice concluded at Page 250: 


We cannot suppose that it was intend- 
ed by the provisions of the currency acts 
to enforce satisfaction of either contract 
by the tender of depreciated currency of 
any description equivalent only in nomi- 
nal amount to the real value of the bul- 
lion or of the coined dollars. Our con- 
clusion, therefore, upon this part of the 
case is ‘that the bond under consideration 
was in legal import precisely what it 
was in the understanding of the parties, 
a valid obligation to be satisfied by a 
tender of actual payment according to its 
terms, and not by an offer of mere nomi- 
nal payment. Its intent was that the 
debtor should deliver to the creditor a 
certain weight of gold and silver of a 
certain fineness, ascertainable by count 
of coins made legal tender by statute; 
and this intent was lawful. 


In Dutton v. Pailaret!? the contract 
was made after the act of 1862 was 
passed. The stipulation was for “gold 
coin of the United States aforesaid, of 
the present standard weight and fineness, 
notwithstanding any law which now may 
or hereafter shall make anything else a 


"17 52 Pa. 109, 51 Am. Dec. 135 (1866). 
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tender in payment of debt.” The court 
held that the contract was not payable 
in greenbacks, since it was a contract for 
gold coins to be measured by a fixed, 
certain and well-known standard, which 
was expressly distinguished from any 
other standard the government might set 
up. Chief Justice Woodward said: 

But when parties stipulate for specific 
chattels and expressly exclude the legal 
tenders which government has _pre- 
scribed, the bargain must be presumed 
to rest upon an adequate consideration, 
and neither legislative nor judicial power 
ean pluck the fruits that belong to one 
of the parties, for the mere purpose of 
giving them to the other. 

Subsequently this decision was af- 
firmed!® by the Supreme Court of the 
United States upon the authority of 
Bronson v. Rhodes. 

In Dewing v. Sears® a lease, made in 
1828, reserved yearly rent for “four 
ounces, two pennyweights and _ twelve 
grains of pure gold, in coined money,” 
payable quarterly. By the act of April 
2, 1792 (1 Stat. 248), which was in force 
when the lease was made, the rent was 





1’ 154 U. S. 563, 14 Sup. Ct. 1200 (1869). 
19 11 Wall. (U. S.) 379, 20 L. ed. 189 (1870). 


$80 per annum, or $20 a quarter, in gold 
coin. But by the act of June 28, 1834, 
and the act of Jan. 18, 1837, which were 
in force when the rent sued for fell due, 
the rent was $85.27 per annum, or $21.31 
a quarter, in gold coin. The Massa- 
chusetts court gave judgment for the 
market value, in United States notes, of 
the coined money for each quarter’s rent 
on the days the same fell due, with 
interest thereon. The Supreme Court re- 
versed the judgment. Mr. Justice Strong 
said: 

The contract in these-cases was for 
the payment or delivery of a specified 
weight of pure gold, solvable in coined 
money. They are, therefore, governed 
by the decisions heretofore made by this 
court in Bronson v. Rhodes and Butler v. 
Horwitz. It follows that the judgments 
entered in the Superior Court were er- 
roneous. They should have been entered 
for coined dollars and parts of dollars, 
instead of Treasury notes equivalent in 
market value to the value in coined 
money of the stipulated weight of pure 
gold. 


The right to contract about one’s af- 
fairs is a part of the liberty of the indi- 
vidual protected by the Fifth Amend- 
ment.2° But such liberty is not absolute 


or universal. Congress may regulate the 
making and performance of contracts 
whenever reasonably necessary to effect 
any of the purposes for which the na- 
tional government was created.24 Thus, 
in Adkins v. Children’s Hospital?? Mr. 
Justice Sutherland said: 

There is, of course, no such thing as 
absolute freedom of contract. It is sub- 
ject to a great variety of restraints. But 
freedom of contract is, nevertheless, the 
general rule and restraint the exception, 
and the exercise of legislative authority 
to abridge it can be justified only by the 
existence of exceptional circumstances. 


And in the quite recent case of Nebbia 
v. People of the State of New York? 
Mr. Justice Roberts, in delivering the 
majority opinion of the Supreme Court 
in the Milk Control case, said: 

Under our form of government the use 
of property and the making of contracts 


» Adkins v. Children’s Hospital, 261 U. 
525, 545, 43 Sup. Ct. 394 (19: 

i Highland v. Russell Car ‘Co., 279 U. S. 
253, 261, 49 ot , =. 314 (1929). 

2 261 U. 2-1 Se Ct. 394 (1923). 
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The Experience of Sweden With a Managed Currency 


HE managed paper 
currency advocates of 
this country, those 
who believe that we 
should increase our 
currency until the 
price level reaches the 
1926 level “and then 
peg the price level at 

that point,” and those who insist that it 
is both undesirable and unnecessary to 
return to the gold standard, have pointed 
repeatedly to the Swedish “managed” 
currency program as a case affording 
adequate and conclusive proof of the 
validity of their major contentions. 





Reflationists Refuted 


Many monetary students who had in- 
vestigated with some care the nature 
and operation of the Swedish monetary 
program soon arrived at the conclusion 
that the Swedish situation did not pro- 
vide support for the chief contentions 
of the managed paper currency advo- 
cates, but on the contrary demonstrated 
rather conclusively the widely recognized 
unsoundness of their contentions. But 
despite-the fact that these scholars have 
pointed out these facts with increasing 
frequency and emphasis, the controlled- 
inflationists, reflationists and managed 
paper advocates have continued to in- 
sist, as though oblivious to evidence to 
the contrary, that the Swedish program 
provides conclusive evidence of the 
soundness of their contentions. 

Because of the wide interest in this 
controversy, and also because the public 
should be advised of the ascertained 
facts regarding the Swedish monetary 
program, the president and secretary- 
treasurer of the Economists’ National 
Committee on Monetary Policy thought 
it desirable to call to the attention of as 
many interested persons as possible the 
fact that a study of the Swedish expe- 
rience with managed. currency has been 
compl«ted and shows that the reflation- 
ists, controlled-inflationists and managed 
paper advocates cannot find in the 
Swedish situation adequate support for 
their chief contention that managed 
money can lift a country out of a de- 
pression. This study on MANAGED MONEY, 
THE EXPERIENCE OF SWEDEN by Erik T. 
H. Kjellstrom, is about to be released 
by the Columbia University Press. The 





book, which will sell for $1.75, carries 
a foreword by Professor H. Parker Willis. 

As a result of urgent solicitation by 
the president and secretary of this com- 
mittee, Mr. Kjellstrom, in cooperation 
with Professor B. H. Beckhart, con- 
sented, with the generous approval of 
the Columbia University Press, to give 
an advance summary of the chief con- 
elusions of this study in order that 
the committee might place them before 
the country at the earliest opportunity. 
The summary of Mr. Kjellstrom’s chief 
conclusions is as follows: 


The Swedish Experiment 


Sweden, in September, 1931, provided 
the world with its first known instance 
of a country renouncing one monetary 
standard and immediately following it 
with a new and independent standard. 
The chief purpose of this new standard 
was the preservation of the internal pur- 
chasing power of the krona, especially 
the krona in the hands of the consumer 
as measured by a cross-section of the 
entire community. The program, which 
is essentially an emergency measure hav- 
ing for its ultimate purpose the mitiga- 
tion of the economic depression, has three 
specific objectives: (1) the prevention 
of inflation of currency and credit; (2) 
preservation of the internal purchasing 
power of the krona in the hands of the 
consumers; and (3) a gradual rise in 
wholesale prices, primarily domestic 
wholesale prices, as a means of stimulat- 
ing domestic production in the hope that 
thereby the country will be lifted out of 
the depression. 

The responsibility for carrying out 
these objectives is vested in the Bank of 
Sweden, which acts independently of the 
government and was expected to have 
the full cooperation of all financial in- 
stitutions of the country. Such coopera- 
tion, however, has not been fully at- 
tained, and this is proving a weakness, 
since it is not possible to attain the 
stated objectives or to bring to a suc- 
cessful conclusion such a managed cur- 
rency program merely by central bank 
operation. 

The Bank of Sweden, consequently, 
has relied on the ordinary instruments 
of currency control at the disposal of 
the bank, namely: changes in the bank 
rate; transactions in the foreign ex- 
change market; purchases and sales of 


gold both in Sweden and abroad; and 
also purchases of government bonds. 
These last transactions, however, have 
been intended as a means of improving 
the liquidity of the banking system after 
the Kreuger crisis. 


Statistical Guides to Management 


The immediate guide for, as well as 
criterion of, the policies of the bank is 
various price indexes, including the Con- 
sumption Price Index of the Bank of 
Sweden, the general development of pro- 
duction and trade, and statistics of unem- 
ployment. 

For the foreign exchange transactions, 
the pound sterling has been used as an 
external guide, and although the transac- 
tion in the foreign exchange market have 
had, and still have, as their objective the 
protection of the Swedish price structure, 
the Bank of Sweden has constantly been 
compelled to adjust its purchases and 
sales of foreign exchange to unforeseen 
circumstances, such as speculation and 
unfavorable developments in foreign 
money centres, notably the decline in the 
dollar during the banking holiday in the 
United States. 


Results of the Experiment 


Thus far the following results have 
been obtained: (1) The danger of infla- 
tion was averted; (2) the process of 
deflation has been halted; (3) the inter- 
nal purchasing power of the krona has 
been preserved tolerably well as meas- 
ured by the index of the Bank of Sweden; 
(4) the desired gradual rise in the whole- 
sale price level has not taken place; (5) 
production has not been maintained, 
partly due to strikes; (6) unemployment 
has increased, and (7) the “managed 
money” program has not been sufficiently 
effective to lift the country out of the 
grip of the depression. 

Mr. Kjelistrom makes the following 
additional observations: 

(a) It has proved impossible to pump 
additional credits into the domestic mar- 
ket; a gradual lowering of the rediscount 
rate has not. been a sufficient inducement 
to borrowers to make this possible. 

(b) Quite contrary to the program of 
the United States, there has been no 
willful depreciation by Sweden of the 
external value of her currency in order 
to increase her exports. Gold has been 
purchased and sold with the end in view 


of minimizing the risk inherent in the 
Bank of Sweden’s foreign exchange port- 
folio, and not as a direct means of raising 
domestic prices. 

(c) The derangement of the Swedish 
price structure has been smoothed out 
by factors not directly influenced by the 
monetary program of the Bank. 

(d) Non-monetary forces have served 
both to obstruct and to aid the policies 
of the Bank of Sweden. 

(e) The government has insisted upon 
maintaining its credit standard unim- 
paired, and also the liquidity of the com- 
mercial banks and the banking system 
as a whole. No attempts have been made 
to lower the standard of loans. 

(f) There is at present a widespread 
desire to return to some truly interna- 
tional monetary standard, preferably the 

old” gold standard. 

Assuming the accuracy of Mr. Kjell- 
strom’s conclusions, they should go a 
long way to explode the chief arguments 
ef the managed paper: currency advo- 
cates, controlled inflationists and refla- 
tionists who seek to bolster their conten- 
tions by pointing to the Swedish experi- 
ence with “managed” currency. The con- 
clusions derived from the Swedish expe- 
rience with a “managed” currency should 
provide some very valuable object les- 
sons from which our government most 
certajnly should profit, considering our 
government’s apparent inclination to em- 
bark upon some such “managed” cur- 
rency scheme. 
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Total Net Income of 1,925 Companies Higher in 1933 


ITH the _ publication 
last month of a large 
number of additional 
reports of corpora- 
tions for the year 
1933, including those 
of many leading or- 
ganizations in the va- 
rious industries, it is 

possible to present a more comprehen- 

sive cross-section of the earnings of cor- 
porate business as a whole. The com- 





From the National City Bank Bulletin 


latter has more uncertainty about it, for 
there is always room for dispute as to 
the accounting procedure followed in 
establishing a fair valuation of invested 
capital. Profit on. sales, on the other 
hand, reflects clearly the share of the 
value produced retained by capital. The 
principal difficulty about showing profits 
in this way is that comparatively few 
companies report sales in their pub- 


volume of business. This is proved by 
Table IV, compiled from the Treasury 
“Statistics of Income” for the years 1919 
to 1932. 

Attention is called to the fact that in 
no year after 1919 did the share of the 
total value of the product retained as 
profit equal 6 per cent. Including the 
deficit years of 1921, 1931 and 1932 the 
average profit on sales for the fourteen 


senting a return of 2.1 per cent, as com- 
pared with practically no net profits in 
1932. 

Total revenues of the 165 Class I steam 
railroads decreased from $3,127,000,000 
in 1932 to $3,095,000,000 in 1933. Reve- 
nues last year were 53 per cent below 
the 1929 level and operating expenses 
were 59 per cent below. Railway op- 
erating income, after deducting operat- 
ing expenses, but before fixed charges, 
increased from $326,000,000 to $474,000,- 


bined net profits, less deficits, of some ished statements. years was only 3.76 per cent. Such fig- 000 and the rate of return on the $26,- 
1,475 manufacturing and trading com- In Table III we give the figures for a ures afford no support for the common (095,000,000 property investment  in- 
group of 240 of the more important com- charge that the depression was caused creased from 1.24 to 1.80 per cent. Af- 


panies, classified according to fifty-five 
major industrial groups, show a 2.6 per 


panies which did report gross or net sales 


by the exorbitant profits of industry 


























ter payment of interest on bonded in- 
debtedness, but before payment of divi- 


cent rate of return upon net worth in ¢- —" ee ——— SSS , 
1933 as contrasted with a net deficit in || a a 7 a on | dends on shareholders’ capital of $12,- 
1932. At the beginning of 1932, the ag- || : ie a y wegen = ; 394,000,000, there was 8 net deficit of 
gregate net worth of these companies | P kone as ps pe Werth —— $150,684,000 in 1982 and $13,801,000 in 
os bad rol er 
was $27,367,000,000 and the deficit for ears Cent January 1, Cent Return, 1933. 
OE 9p ne Re erase Mi yy 
. » ements ' . 925 — 6. eco eee § I § LES ID 5 
the net worth of the same companies 15 Amusements .. d 20,053 d ee ee 295,365 257,588 —128 ... 4 (In Thousands of Dollars) 
was $24,962,000,000 and the profits were |} 38 Apparel :.--.... d 8.030 e2.gu3. f “! gbes'one aazieos as ll Ta No. Industry. Profits. Sales. PC 
$661,000,000. 55 Auto accesso... d 21,296 + .. 378,600 314.571 —169 ... 0.1 11 Automobiles . $3,808 614 1.2 
ae ee ; 13 Aviation ....... re FS hee 102,376 Gs —@i ... ... 14 Cotton mills ..... , 116,340 7.1 
A number of the outstanding factors || 21 Bakery ........ ‘ mag "437 4,967 —6.4 7.5 7.1 7 Drugs and sundries. 15,706 224,675 7.0 
ry 27,759 24,498 11.7 368, ’ 8 El l ’ 2 
: er : : | 54 Bldg. materials d 23,197 d 8,730 ..... _ 574,905 08,006 —-14.2 ... ... ectrical equipm’t..d12,051 297,276 d4.1 
in this improvement in earnings have 24 Chemicals. 64°105 968 +528 1,288615 1,218 12% —55 50 80 14 Food prod., misc.... 21, 483,670 4.4 
already been discussed in our bank let- 24 Goal mining. a 11,381 a 8,182 43% 596,364 557,510 — 6.5 “ca as 3 a ae ++. a A Se 
. . | » a by A ° —_ le je \.! - . ° ° J 
ter for March, in which we gave a tabula- || 13 Gonstruction. 1,453 @ 3/411 +SS 23748 «= 10S IBA 12 yb ny BM wa | lee sé 
ion of 810 blished 55 Cotton mills....d 14,313 13,456+ ... 343,447 324481 —55 ... 4.1 a ae , aa1.2ee 39 
tion of some 810 reports published up to li Dair products... 20'410 568 _. 23.5 340 196 —53 66 42 |. eee - 11,611 171,467 68 
that time and referred to the benefits of || 3 De uand sund a 34,167 ‘ 31.548 — 7.7 , pote a ae —33 12.6 12.3 Se eemencene SF 
eos ° . . . . ectric, equip.. . Se oaden ,067, ‘ —10. ae hee 
rising commodity prices in stimulating 5 Fertilizer... d 2888 d 227 |... 83140 78767 — 53 Pe, 0 ee 
sales, widening profit margins and jj 3 Food pr—-Misc. Sti GS-30 Ti 6«('Sis tae 
eliminating the writing-down of inven- 2 Haw. and fools ¢ 10.298 q aoe ane 161,848 145,147 _ 0.3 at A group of eighty-five public utility 
tory valuations, and to the lowering of 34 ie iene oon, 3'584 19'S6t 4453.9  379'121 3232297 147 09 61 operating companies supplying electric 
operating costs so far as was permissi- || if Heevandcoll 4c , 4m , $8 96 So UBT 34 44 42 | light and power, gas, dc. and having a 
ble. In addition, the writing-down of 13 Laun. and cing. 7324 WM... | | 6B 215 —60 16 ... net worth of $5,377,000,000, reported 
sas 12 Leather tan.(a) d 7,278 8,409 + 97,963 88,242 —99 ... 9.5 . . 5 A 
fixed assets and the writing-off of obso- || 9 Lumber ........d 2.246 d 1078 ....: 36,320 098 — 8.9 ak combined net profits of $354,000,000 in 
lete or idle plant and equipment, with | 73 eepnery ome" 4 4 d 17,711 Piven 520,808 447,708 —H40 sa" 1932 and $297,000,000 in 1933, represent- 
a corresponding reduction in sharehold- || 46 Mdse.—Chain st. 57,178 91,285 t 59.6 778.519 746,701 — 41 7.3 12.2 ing a decline of 16 per cent, despite the 
ers’ equity, resulted in a reduction in | ane eet au 4 ‘Tt 18.179 + re 7,903 Bir 029 —i0-6 ae re oe = electric-power consumption 
depreciation and overhead charges and +4 ice came. ¢ 4 P ; ree “ 175,680 148,365 “45 ... 26 || since last March. For the full year 
made it possible for many companies to | 28 Mng.,oth. non-f. 5,625 42,577 +656.9 776,041 717,839 —75 7 39 1933, total sales of electrical energy to 
show profits on a much smaller volume ¥ i papens. d a8 oie 1 es rae eH my — 2° ultimate consumers increased approxi- 
of business than formerly. This action, || @ Faperana Pro ¢ 208g ABT gi AME SHE EE yj |] mately 3 per cont as measured in kilo 
and the payment of dividends in excess 10 Petr.—Pipe line 1,233 2:232 + 81.0 | 69, "65,846 —5.5 18 3.4 watt-hours, yet total dollar revenues de- 
» 24 Print. and pub 7,869 4,893 — 37.8 183. 169,568 —78 43 29 T d 3 t, th bei h 
of earnings, caused a reduction since || 26 Railway equip.. d 15,902 d 11,521 ..... 921,147 = 807.722 12.3.1. *. anc 4 yo ie Oe ee eee ee 
Jan. 1, 1931, in the aggregate net worth || 32 Real estate... d 4.422 d 2974... 2271 189,523 166 increased sales to industrial consumers, 
of the manufacturing and trading com- 24 Rubber ‘tires, &c a 15,005 11.077 + a 496,117 464,747 - 6.3 vs 2-4 which te ned ra a rate, 
: : : ° ° 5 ane a A — 4. coe c wer ased s S$ - 
ayer in this tabulation of approximate- 18 Shoes . cers 3.204 12,873 + 1.8 205,301 189,705 — 38 1.6 8.9 Pay rn gis doer a tog 
y $4,600,000,000, or 20 per cent, and in and hosy. . . > wi 61) 4 = i.e ... 3. . 
ea ‘ 11 Stock yards.... 2,629 2,828 7.6 52,632 51,381 —24 5.0 5.5 - us ing ; . P 
the case of many individual companies || 34 Sugar... Bree = 18.353 1110-4 §— 382.997 373/020 — 24 23 49 power users carrying a higher rate, and 
the reduction was 50 per ent or more. || # Aséa,Qio4 Mit ¢ 88 ROBT, BRST BES G8 5, $4 || fo rate reductions 
Although the change in the totals | ie Ol age d 9,784 ais t afi 1 2808 1 208! — $0 03 10.3 pe abe MANUFACTURING COR- 
= i iscel.—Mfg.... : ‘ ,279, ,180, — 7. .2 5.9 TIONS IN THE UNITED STATES 
from a net deficit to a net profit is ex- 33 Misc.—Services. d 11,543 d 9,531 .. 228, 204, —M0O6 ... «. ‘ions 
. pe... a ites ¢ A —_—_ ne LS Cees wee (In Millions of Dollars) 
tremely encouraging, the rate of return |) 1.475 Tti. mfg.& trad. d $97,156 $660,655 + ... $27,366,651 $24,961,810 — 8.8 vs ne ... 
in 1933 of only 2.6 per cent on net worth |} 150 Class I railr’ds. d 150,634 d 15,801 ..... 12,721,412 12,393,699 -26 ... ... enter stecaee Tee” “Eee eho 
is unsatisfactory in view of the extent || S Si, Aaprcecjco) Sage RS isi Gewiae Geee — $0 $4 gs |] Year YGoe income. Taxes.crows 
to which the latter has been written | 2 Buse rules» 208 aig’ heim Seep 02 08 08 OR cc GS te 
down and of the risks involved in the || 50 Insur. cos. (e)..d 76,719 93,403 +... ‘562.223 "445.167 —208 |... 21.0 Babee MR MM RR 
investment of shareholders’ capital in S inven. trust) =| lO T333 ous | ean as et 3 1923 0s. 85,199 56,221 3.086 5.49 
. F acd _* voce aw. a a ee eee ee SS OE BE oo cae vene : : : 4. 
the industries. Such a rate is less than |/ 795; Grand total.... $151,187 $1,045,019 +501.2 $53,451,506 $49,880,118 —67 03 21 ae ssessonend inc ee 
that which can be obtained from invest- *Net profits are shown after depreciation, interest, taxes and other charges and OE. ccaeccagoa 89,816 63.723 2580 4.05 
ment in high-grade bonds involving prac- | reserves, but before dividends. +Net worth includes book value of outstanding pre- BO scanckdai 91,573 67,273 3,366 5.00 
: : a - ferred and common stock and surplus account at beginning of each year. d Deficit. RR 2,230 72,132 3.862 5.35 
tically no risk. Moreover, the figure is (a) Sample not representative of all branches of the industry because of the limited 930 91,504 58.650 801 1.37 
merely an average and does not mean number of published reports available. (b) Figures refer to shareholders only. Be- | ere: ,085 44,033 d98s8 4d2.24 
3 cause of the large proportion of bonded indebtedness, actual return on the property | 1932+ 82,733 23,846 1,533 46.43 
that all companies earned this rate. An investment is less than the above. (c) After deducting known reserves and extraor- — _ = — 
. dinary charge-offs of $164,212,000 in 1932 and $282,476,000 in 1933. (e) Fire and cas- Fourteen-year 
analysis of the changes between 1932 and ualty. Figures represent ys ee gains or losses on underwritings, in- average ....85,651 $53,941 $2,028 3.76 
Sian ciiliael . . . . | vestments and valuation adjustments. et income shown as r rted, not in- | ‘ SeeaSens 
1933 by individual companies is shown cluding such profits or losses on investments sold as were carried directly to surplus atthe aoe ners “matecng t- 
in Table LI. or reserves, or changes in the market value of portfolios. | an ‘ 
TABLE II. CHANGES IN EARNINGS, : =m a ll Because of this shift in the character 
1932-1933 r f 
s 4 ° consumptiop and rate reductions for 
Number. P.C. : ‘ P is : 
a Ma pom - 225 {or the year, aggregating $5,598,000,000. during the prosperity and failure to dis- certain classes of service, net income de- 
Deficits to rofits PEELS IT, 381 25.8 It will be seen that combined net profits tribute purchasing power freely enough clined by a larger percentage than did 
Secwenass Cottons ............ 1 27-9 for this group were $48,684,000, or less to enable the volume of products to be gross revenues, although other adverse 
Total favorable changes... ..1,129 76.5 than 1 per cent per dollar of sales, the bought and consumed. factors were a forced increase in em- 
Decreased profits ............. 168 11.4 bal f 99 t t of , dollar = 
Profits to deficits.......... : s os ‘ , 2 yrolls, and a further 
Enoveased deficits 17 50 nee ype tinggi ~~ hogs Profits in Other Lines of Business  nemecag ane. gayeet . fueth 
5 aha et Bll 8.0 going for wages, salaries, purchases of increase in taxes paid. The sum total 
Total unfavorable changes.. 346 23.5 materials, taxes, interest, &c. In addition to the manufacturing and of Federal and local sales taxes, prop- 
Total .... - 1,475 100.0 These figures are of particular inter- trading industries, Table I gives a sum- erty taxes, income taxes, franchise taxes, 


Although the favorable changes out- 
numbered the unfavorable three to one, 
no less than 40 per cent of the companies 
were still in the red last year. 


Profit Per Dollar of Sales 


To some people a calculation of net 
profits based on sales may be more signi- 
ficant than one based on net worth. The 


est in view of the charge, frequently re- 
peated, that capital exacts undue tolls 
upon the products of industry. It is true 
that industry made much larger profits 
in the period from 1922 to 1929. Even 
in this period, however, the percentage 
of profits to gross. business remained 
moderate, the larger actual profits be- 
ing realized on a great increase in the 


mary of representative companies in a 
number of other lines of business, in- 
cluding railroad, communication, electric 
light and gas, street railway, banking, 
insurance, investment trust and financ- 
ing. The grand total of some 1,925 com- 
panies having an aggregate net worth 
of $49,880,000,000 shows combined net 
profits in 1933 of $1,045,000,000, repre- 


&c., now takes approximately 13 cents 
out of every dollar of revenue received 
by the power companies. One dollar is 
paid by those companies in taxes to 
every $2 for payrolls. 

A group of fifty fire and casualty in- 
surance companies showed a ‘sharehold- 
ers’ gain in 1933 of $93,000,000, in con- 
trast with a loss of $77,000,000 in 1932. 
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Europe 


HE outstanding news 
items of the seven 
days were: The an- 
nouncement that the 
late British fiscal 
year ended with a 
surplus of about £31,- 
000,000; the tighten- 
ing of organized op- 

position in France to the proposed drastic 

cuts of salaries and pensions of govern- 
ment employes; the institution in Ger- 
many of an embargo on purchase of for- 
eign copper, with a control board to ra- 
tion the available supply of copper 

among German industries, a hideous im- 

plication of which is noticed below; the 

enactment of the second budget of the 

Hitler régime, that, namely, for the fiscal 

year 1934-35, with lamentable implica- 

tions not merely possible but screaming- 
ly fact; and the omens of an extremely 
acute economic crisis in Germany. 


GREAT BRITAIN 


N March 31 the fiscal year 1933-34 
O ended with a Treasury surplus of 

£31,148,000, as against a deficit of 
£32,279,000 for the preceding fiscal year; 
this being the largest surplus of ten 
years. Receipts from income tax, at 
£228,750,000, corresponded almost ex- 
actly to estimate, while receipts from 
surtax, at £52,500,000, exceeded the esti- 
mate by £500,000. Estate duties, esti- 
mated to produce £74,750,000, actually 
produced £85,250,000. Customs and ex- 
cise duties, estimated to produce £260,- 
000,000, did produce £286,000,000. The 
Postoffice made a showing handsomely 
above expectations. The floating debt 
now stands at £844,750,000, as against 
£810,455,000 a twelvemonth previous. 
But the former figure includes £200,000,- 
000 loaned to the Exchange Equalization 
Account, which is said to be safely cov- 
ered; so that in effect the floating debt 
was reduced by £165,750,000 during the 
twelvemonth. 

In the seven days ended March 28 the 
gold holdings of the Bank of England 
were increased by £17,000. On March 28 
the total of gold holdings (the largest 
in the bank’s history) was £192,152,920; 
the proportion of the bank’s reserve to 
liability being 49.27 per cent. 


FRANCE 
Pr eess.000, imports totaled in value 








2,063,000,000 francs—below the fig- 

ure of February, 1933, by 584,000,- 
000 francs. February exports totaled in 
value 1,512,000,000 francs—below the 
figure of February, 1933, by 25,000,000 
francs. The balance was unfavorable by 
551,000,000 francs. 

The government employes have set 
afoot vigorous organized opposition to 
the proposed drastic cuts of salaries and 
pensions. The budget, said Premier 
Doumergue, summoned to save the franc, 
belike the republic itself, cannot be bal- 
anced without heavy retrenchment to in- 
volve such cuts. M. Doumergue has his 
work cut out for him; the opposition of 
that vested interest, the government em- 
ployes, has demolished a number of gov- 
ernments last year and this. Will even 
Doumergue, with his singular gift of 
conciliation, with his great prestige, with 
reason out of all question on his side, 
find himself unable to stand up to it? 
Then, indeed, the republic would be in 
jeopardy. Must the franc tread the 
path—primrose or dusty, as you please 
—to inflation, nor France reck the rede 
of wise Doumergue? 

In the seven days ended March 28 
the gold reserve of the Bank of France 


F rom an American Point of View 


By HENRY W. BUNN 


was increased by 314,000,000 francs. On 
March 28 the total of the reserve was 
74,365,000,000 francs and of the note cir- 
culation 80,820,000,000 francs. The re- 
cent improvement is comforting; for, it 
will be remembered, between Jan. 18 and 


we draw our raw materials have an 
active trade balance with us.” 

At the new debt conference in Berlin 
(scheduled to start April 12, but it may 
be postponed), no doubt embargoes will 
be used by Dr. Schacht as a bludgeon. 
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March 8 the bank lost gold to the tune 
of 3,326,000,000 francs. 


GERMANY 


N March 27 an embargo was put 
QO on purchase of foreign copper and 
a control board was established to 
ration the available supply of copper 


One of the State Secretaries warns 
that Germany may embark on a policy 
of dumping, saying: “We have carefully 
refrained from methods pursued by some 
other countries for encouraging exports, 
but, unless other nations translate into 
practice what has long been internation- 
ally recognized, namely, that payments 








Table I.—Military Expenditures Contemplated by the Second Hitler Budget, 
For Fiscal Year 1934-35. 
(Millions of marks) 


APMyYy OMd NAVY. ..... 22... c ccc cc ccces ccc ceserccccsscscccees 894 671 674 
ry Pra ee etecssonecees : 210 78 
Contribution to Storm Troops and Labor Service Army..... 250 

NS 5.66 6.6.66d0iicinhasesactderteabeeed bane ebandebnatienes 1,354 749 674 


1934-35. 1933-34. 1932-33 








among German industries. It will. be 
recalled that an embargo and control 
system had already been established with 
reference to textile raw materials, but, 
whereas the latter was limited to May 5, 
there is no time limit on the copper em- 
bargo. The control board is charged with 
preventing any increase of price. 

In discussing the new system a gov- 
ernment official, while admitting that 
the exigencies of the Labor Creation 
Program press for increased imports, 
denied that the restrictions have any 
relation to disarmament. “The embar- 
goes,” said he, “are perhaps the last ef- 
fort to solve the problem by regular 
means. We hope to be able to end them 
soon, but, unless we are able to increase 
our exports, we shall have to continue 
them.” However, it is plain enough that 
under the system the government would 
be able to direct the flow of raw ma- 
terials to a rearmament industry, thus 
forcing the rest of the industries to use 
ersatz. 

Imports of copper directly from the 
United States dropped to 14,665,000,000 
marks in 1933, less than one-fifth of the 
1930 figure; but, though the bulk of Ger- 
man copper imports in 1933 came from 
Chile and Africa, over half came from 
mines under control of Americans. So 
the copper embargo hits American inter- 
ests almost as severely as the textiles 
embargo. 

Says Tageblatt:. “It is conceivable, if 
our gold position forces us to it, that 
Germany might use her import control 
system as a tool in a trade policy based 
on reciprocity or similar arrangements, 
especially since the countries from which 


can only be made through goods and ser- 
vices, we may be forced to change our 
policy.” 

The second budget of the Hitler Gov- 


ernment, that for the fiscal year 1934-35, 
was decreed March 22. Revenue and ex- 
penditure are balanced at 6,458,281,000 
marks; above the previous budget nomi- 
nally by 600,000,000 marks, really (I 
lack space for explanation) by 700,000,- 
000 marks. The most interesting feature 
is shown by Table I. 

The Nazis, it will be remembered, 
made a great fuss about the fact that 
the estimated expenditure total of the 
last budget was 400,000,000 marks less 
than that of its predecessor (the last 
parliamentary budget), though 320,000,- 
000 marks of the difference was ob- 
tained by reduction of sinking fund 
charges. The first Hitler budget year 
closed with a deficit on its operations 
of 200,000,000 marks, bringing the total 
budgetary deficit since 1932 to 2,000,- 
000,000 marks, 

According to a statement accompany- 
ing the new budget, the increase of ex- 
penditure is the result of advance 
charges caused by various labor creation 
programs financed with tax certificates, 
treasury bills, &c. The total of these 
charges is stated to be 660,000,000 
marks. 

The appropriation for unemployment 
support has been brought down from 
520,000,000 marks to 264,813,500 marks. 

What’s this? What's this? Listen to 
“Augur,” under date of March 25: 

“London possesses information point- 
ing to the existence of a severe internal 
crisis in Germany. The financial string- 
ency, though serious, is only beginning. 
It is expected that the impossibility of 
finding funds to carry out domestic and 
foreign programs will force the Hitler 
régime to conform to the disarmament 
views of other powers. It is believed 
Germany is ready to accept a convention 
placing her for a number of years in 
a position of inferiority compared with 
France.” 

That question whether or no to furnish 
security guarantees fully satisfactory to 
France desperately exercises Britain. 

The Institute for Trade Research esti- 
mates industrial production in January 











continent or an ucean. 


All Barriers Down. Your telephone removes all 
barriers. It levels mountains, spans rivers, carries 
your voice quickly across the great open spaces. It 
breaks duwn that most serious barrier of all, mis- 
understanding, because it makes possible a contact 


of your mind with your neighbor’s—even across a 
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this year at 1,100,000,000 marks in value 
above the total of January, 1933. Build- 
ing is increasingly active. February ce- 
ment production was 130 per cent above 
that of February, 1933. 

February steel output was 590,320 
tons, as against 318,450 tons for Febru- 
ary, 1933. 

Of 343,000,000 marks of exports in 
February, about 90,000,000 marks were 
“scrip exports.” 

The Reichsbank statement as of March 
15 shows the following: Gold coin and 
bullion decreased 47,185,000 marks; re- 
serve in foreign currencies increased 
2,381,000 marks; notes in circulation de- 
creased 29,395,000 marks; ratio of re- 
serve against outstanding notes 8.2 per 
cent, as against 9.4 per cent on March 7; 
total gold holdings 265,730,000 marks, 
as against 312,915,000 marks on March 7. 

The Reichsbank’s statement as of 
March 23 shows the following: Gold coin 
and bullion decreased 20,739,000 marks; 
reserve in foreign currencies increased 
8,532,000 marks; notes in circulation de- 
creased 63,575,000 marks; ratio of re- 


serve against outstanding notes 8 per 
cent, as against 8.2 per cent on March 15; 
total gold holdings 244,991,000 marks, as 
against 265,730,000 on March 15. 

It is rumored that the export slump 
may cause an easing of anti Semitic pol- 
icy. No doubt a very severe economic 
crisis is afoot. 

The Railroad Corporation carried an 
average of 25,620,000 tons of freight 
monthly in 1933, as against 23,360,000 
tons in 1932. Freight carried on internal 
waterways in 1933 exceeds that carried 
in 1932 by 9 per cent. Freight loaded and 
unloaded at German ports in 1933 to- 
taled 39,400,000 tons, as against 36,300,- 
000 for 1932. 

At its high point in June, 1930, the 
foreign debt of Germans totaled 26,500,- 
000,000 marks. On Jan. 1 this year the 
estimated figure was 14,600,000,000. The 
devaluation of sundry currencies (those 
of the United States and Great Britain 
in chief) accounts for about 3,900,000,000 
of the reduction. 

It is estimated that 1,100,000,000 marks 
are to be transferred into foreign cur- 


rencies during the current year, as 
against 1,328,000,000 for 1933. 


AUSTRIA 


ERE are some details of the new 
H Austrian super-Fascist Constitu- 
tion. Everything even remotely 
smacking of democracy is abolished. The 
new State is anti-democratic, clerical, 
Fascist. The first article states that 
Austria is a federal State, with laws 
emanating from the Deity. The Roman 
Catholic Church is established, and will 
be regulated as per a new concordat. 
All educational institutions will be under 
direct control of the government, i. e., 
the church. There will be no freedom 
of the press, stage, movies or radio. 
Five Chambers will be set up. A 
Council of State will be composed of 
about fifty members, all nominated by 
the head of the State. A Council of Cul- 
ture will consist mainly of priests and 
other special representatives of the 
church. An Economic Council will consist 
of industrialists, bankers, members of 
the learned professions and government 


servants. A Council of the Provinces will 
consist of (nominated) governors of the 
provinces and their financial experts. The 
above-named bodies will sit in secret. 

The government only may initiate leg- 
islation; the above-named bodies will 
present to the government comment on 
the latter’s proposals. 

A fifth body, the Federal Chamber, 
will consist of delegates from the first 
four. Its functions will be confined to 
accepting or rejecting measures sub- 
mitted to it by the government (which 
will have had the benefit of criticism as 
per above). As it may not discuss, its 
sittings will be public. It does not ap- 
pear what would happen should this 
Chamber reject a measure proposed by 
the government. There will be no right 
of plebiscite, but the government may 
require one. 

The government will be appointed or 
dismissed by the head of the State; none 
of the Chambers will have anything to 
say in that matter. The head of the 
State may legislate by decree, even to 
the point of altering the Constitution. 


Canadian Business Index Shows Slight Decline 


HE Annalist Index of 
Canadian Business Ac- 
tivity shows a slight 
decline to 54.7 for 
February from 55.0 
for January. The in- 
dex is still, however, 
above the high for 
last year and with the 

exception of the January figure, is the 

highest since March, 1932. The gain 
from the low of last year amounts to 

13.2 points or 32 per cent. 

The principal factors in the decline of 
the combined index were decreases in 
the adjusted indices of freight car load- 
ings, construction contracts-awarded and 
copper exports. The adjusted indices of 
pig iron production and steel ingot pro- 
duction also declined. Gains were rec- 
orded in the adjusted indices of electric 
power production, crude rubber imports, 
cattle slaughtered and exports of boards 
and planks. Smaller gains were record- 
ed in the adjusted indices of passenger 
car and newsprint production. 

Table I gives the combined index and 
its components, each of which has been 
adjusted for seasonal variation and long- 
time trend, for February and January, 
1934, and for February, 1933. Table II 
gives the combined index back to the 
beginning of 1929. 








TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
934.—. 1933. 
Feb. Jan. Feb. 
Copper exports ............ 14.5 37.0 27.4 
Passenger car production.. 35.2 33.9 15.8 
Freight, car loadings....... 47.9 49.9 40.4 
Cattle slaughtered .127.7 111.9 100.6 
Constr. contracts awarded. 21.2 #32.5 32.4 
Flour production .......... -- @.3 55.2 
Newsprint pacSesticn ceanes 48.3 48.2 38.8 
Pig iron production. oes 22.6. 54.3 11.3 
Steel ingot production. eewaes 85.1 93.4 18.1 
Electric power production.. 49.6 49.0 47.8 
aapert s of bds. and planks. 148.7 146.2 50.3 
Crude rubber imports..... 49.0 40.7 33.5 
Combined index ........... *54.7 155.0 42.4 
TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1929 
see. 1933. 1932. sot, 1930. 1929. 
Jan.......t55.0 43. 56.5 68.0 98.2 112.3 
Feb....... “oa 7 424 54.9 67.9 89.3 105.0 
March.... .. 41.5 55.9 68.2 89.1 107.3 
April. 42.5 50.7 68.8 90.7 102.3 
ay...... 45.7 50.8 66.4 989.0 102.3 
June...... 47.7 52.5 63.4 86.0 103.3 
July 51.3 46.2 61.8 84.6 101.2 
Aug badeuwe. ee 53.6 46.3 59.7 82.1 104.2 
Sep yevscs 52.3 48.1 59.2 77.8 100.5 
Oct....... 50.7 45.0 55.8 72.2 94.9 
icdesc< avs 50.3 46.1 55.7 72.2 92.8 
Reenwes onc 50.9 425 544 67.9 88.8 
*Subject to revision. tRevised. 


The slight dip in the index can hardly 
be interpreted as a definite reversal of 
the trend of business activity. Many 
constructive forces have appeared in re- 
cent months, although these are partly 
overshadowed by a certain amount of un- 


easiness which has been caused by po- 
litical developments. The Dominion gov- 
ernment, however, has made few con- 
cessions to “new dealers” and its record 
indicates that every effort will be made 


for the first twelve weeks in 1934 show 
the following percentage increases over 
the corresponding period of 1933: Live 
stock, 15.7; coal, 17.3; coke, 5.4; lumber, 
108.0; pulpwood, 105.1; pulp and paper, 
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The government has undertaken unem- 
ployment relief and a modest public 
works building program. With the es- 
tablishment of a central bank, the ma- 
chinery for a mild dose of credit infla- 
tion will exist. Indications are, however, 


67.9; merchandise, 1. c. 1., 9.4; miscel- 
laneous, 42.4. Grain and grain products 
is the only group showing a decline this 
year, the decrease amounting to 0.9 per 
cent. Total loadings in the first twelve 
weeks of the year were 24.0 per cent 
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that the government will strongly oppose 
any extensive use of this machinery. 
The adjusted index of freight car load- 
ings, although 2 points lower than in 
January, is still above the 1933 high and 
with the exception of January is the 
highest since September, 1932. Weekly 
reports for the first three weeks in March 
indicate that the adjusted index for 
March will again turn upward. Reports 





above the total for the corresponding 
period in 1933. 

Cold weather had a retarding influence 
on the construction industry in February. 
The amount of contemplated work, how- 
ever, increased. Awards amounted to 
$5,635,000, against $6,705,000 in January 
and $3,149,000 in February of last year. 
There is normally a slight gain in awards 
from January to February. 


Total output of newsprint showed a 
slight decline in February, but after 
allowance for the smaller number of 
working days and the slight normal de- 
cline, the index rose fractionally to 48.3 
from 48.2. Total production amounted to 
174,447 tons, the highest for any Febru- 
ary since 1930. The adjusted index, al- 
though 10.7 points above the low for last 
year, is 2.9 points below the high. The 
course of the index is primarily governed 
by conditions in the United States. 

Average daily electric power produc- 
tion rose to a new all-time high record 
in February, although the adjusted index 
is still 1.3 points below the high for last 
year. Power production normally reaches 
its peak in February, a gradual decline 
starting in March. Average daily output, 
exclusive of exports, amounted to 53,947,- 
000 kilowatt hours, against 52,359,000 
kilowatt hours in January and 44,754,000 
kilowatt hours in February, 1933. 

Automobile production showed a very 
sharp gain, although the rise was only 
slightly in excess of the normal seasonal 
increase. Output of passenger cars rose 
to 7,101 cars from 4,946 cars in January, 
or a gain of 43.6 per cent. On an aver- 
age daily basis, the gain amounted to 
55.5 per cent, while compared with Feb- 
ruary of last year the increase amounted 
to 134.8 per cent. 

Production of pig iron fell sharply to 
12,199 long tons from 30,677 tons in 
January, or a decrease of 60 per cent. 
Average daily steel ingot production, 
however, increased slightly to 2,417 tons 
from 2,338 tons. The gain was less than 
the normal seasonal increase, the ad- 
justed index declining to 85.1 from 93.4. 
The automobile and mining industries 
have been the principal buyers of steel. 

Wholesale prices showed a further 
increase, the index of the Dominion Bu- 
reau of Statistics (1926—100) rising to 
72.1 from 70.6 in January. One of the 
outstanding increases for the month was 
the rise in prices for Canadian farm 
products, the index being 58.0 against 
55.3 in January. Metal and mineral prices 
declined slightly, being the only excep- 
tions to the general trend. Because of 
higher food prices, the cost of living in- 
dex rose slightly to 79.2 from 78.7. This 
rise of 0.6 per cent compares with a gain 
of 2.1 per cent in wholesale prices. The 
rise in wholesale prices, however, was 
considerably less than the decrease in 





Continued on Page 572 
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Outstanding Features in the Commodities 


N advance of 1.3 points 
in THE ANNALIST 
Weekly Index of 
Wholesale Commodity 
Prices to 108.7 on 
Tuesday, April 3, re- 
flected primarily the 
advance in bitumi- 
nous coal prices in 
consequence of the higher wages re- 
cently granted the bituminous miners. 
Otherwise the index would have shown 
a rise of only about 0.4 point. The rise 
in the index, apart from the advance in 
coal, reflected higher prices for wheat, 
steers, beef, cotton, rubber and tobacco, 
offset in part by losses in hogs, eggs, 
butter and cheese and gasoline. Outside 
influences which affected the general 
commodity trend included the -voting of 
increased veterans’ benefits by Congress, 
the reports of further improvements in 
business and, more recently, the indica- 
tions that the securities exchange bill 

was likely to be drastically modified, if 
not entirely abandoned, so far as the 
present session of Congress is concerned. 

Purchasing power of farm products 
declined 1 point from Feb. 15 to March 

15, according to the index of the Bureau 

of Agricultural Economics, which dropped 
to 63 from 64 (pre-war—100). The de- 
cline was due to a rise in the index of 
prices paid for commodities bought to 

120 from 119 (1910-1914—100). The in- 
dex of farm prices received was un- 
changed at 76, but the apparent stability 
of the index concealed a diversity of 
movements, most of the components ad- 
vancing. Losses, however, were recorded 
for the small grains, veal calves and 
eggs, with the largest loss for the latter, 
reflecting in part a normal seasonal de- 
cline. 
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INDICES OF FARM PRICES 
(A st, 1909-July, 1914—100 for prices re- 
ceived, 1910-1914—100 for prices paid; as 
reported by the Bureau of Agricul- 
tural Economics) 
*Mar. Feb. Jan. Mar. 
. 15, 15, 1933 15, 
1934. 1934. 1934. Low 1933. 
Farm Prices Received 


Cotton, cot'seed. 94 93 82 44(Feb.) 4 
Grains . _738 78 75  34(Feb.) 
Meat animais.. 55 Sl(Jan.) 56 


8 

36 
65 

Fruits, veg’ bles. ‘108 101 92 57(Feb.) 60 

Dai products. 79 77 73 59(Apr.) 59 

Poultry prod’cts 72 77 82 54(Mar.) 54 

All groups..., 76 76 70 49(Feb.) 50 


Prices Paid for Commodities Bought: 
NE, xs-weameue 120 +119 +117 100(Mar.) 100 
eieeing Power o Farm Products: 
Ratio$ 638 6 60 49(Feb.) 50 
*Preliminar 4 +Revised. tCom aes quar- 
terly as of March 15, June 15, . 15 and 
Dec. 15; other months interpolate: §Ratio 


of prices received for a given farm output 
to prices Pane , — for a given 
quantity of goods 

Only wool and potatoes had reached 
so-called “parity” prices on March 15— 
parity with their pre-war purchasing 
power—according to the Bureau of Agri- 
cultural Economics, potatoes being quoted 


at 110 per cent of parity and wool at 
126 per cent. Other commodities varied 
widely, with lambs at 96 per cent, apples 
at 90 per cent, cotton, cottonseed and 


fortnight ended March 13, the Bureau of 
Labor Statistics index rising to 108.5 
from 108.1 on Feb 27 (1913=100). The 
advance of the index was largely due to 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


( Unadjusted for Seasonal Variation) 
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1. 2. 3. 
Farm Food Texti:e 
Products. Products. Products 
2 


Apr. 3... 92. 105.8 *119.5 160.5 
ar. 27... a4 105. 2 

Mar. 20... 92.2 107.4 

Mar. 13... 93.3 107.7 122.0 154.5 


} Apr. 4 33 65.3 87.1 66.0 

*Preliminary. tRevised. {Based o 

Holland and Belgium. For ee 

ANNALIST ¥ Nov. 6, 1931 
; Dec. 22, 1933, page 


6 and 757; 


Wheat, No. 2 red, c. i. f., Guanes (bu.). 


Rye, No. 2 Western domestic, ec. i. f. (bu.). 
Barley, malting (Du.)............ccccsscosess 
i. — heavy steers, Chenega Ib.) 
Hogs. ‘day peanes Cites, S (100 Ib.) 
Cotton, middli pland ( 
Wool, fine staple Tealees ( ib: d5 Sa tesdeseoane 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice Western dressed ~ AR 700 =. 


Hams, PD " 
Pork, mess (100 Ib 
Pork, bellies (Ib. 
Sugar, refin 





Flour, fancy pnmeepets 
Lard, prime Western (100 Ib.)......... 

Cottonseed oil, bleachable (100 Ib.). 

Printcloth, 38%4- -inch, 64x60, 5.35 (y: a.) 


unbranded double cuts Ds ccccesswaeee 
Cotten J5= Southern footer warps, No. 


Worsted yarn, Bradford, 2-40s, halfblood 
60s (ib 


near-by del oy! (ib. 
Rayon, 150 denier, = quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, tts 

burgh (net Oe pp eee Beat tsa 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and 

Reporter avge. at 4'refinery centres(gal.) 
Petrole ~ crude, at well, Oil 

Drug Reporter avge. for + ‘elds Fm t 
Pig iron, L po] ae epapeee ¢ 
Finished st e composite ( (100 i ). 
Copper, ¢ cei. 2 elive Conn. (Ib.) 


Architectural 

nthly com osite (100 | eee 

Cement, are ectura 
coi 


tPrices for previous Friday. 
nominal. 
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JPM AU IIAS OU DIFEAB LIAS OW OTFRRS FIAT ON OTFUAE TIRSOH OT FURUITAS OOS Fue 
929 1930 ‘931 1932 1993 


cs - ~-—— In Terms of Current U. 8. Dollars——-—————_-_-—__-- All 
4. 5. 7. 


Metals. Materials. icals. 


x . j 87.3 

7113.4 154.1 104.9 113.8 100.1 86.9 
120.2 155.0 105.0 113.8 100.1 87.0 108.3 64.5 
105.0 113.8 100.1 89.2 109.0 65.0 


101.9 92.7 106.6 95.0 67.6 81.7 81.4 
m exchange quotations for France, Switzerland, 


figures from Nov. 


end March 9, 1934, page 409 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


--» $1. 








oo sheeting, brown, 36- inch, Texvé0, 4.00 


EE oecdcsusdedbendeceensses on 2.26 2.26 2.05 
RG, TH GO oo 56 crecsdciccscceses sce 31 31 .23 
Hides, heavy native steers, Chicago (Ib.).. 10 10 .06 
Paper, newsroll contract "Se eae 00 40.00 45.00 
paper. wrapping, No. 1 Kraft (Ib.).......... a 04% 044, 
r, standard thick latex (Ib.).......... 12% 0343 
*Monthly prices as of March 15, Feb. 1934, and March 15, 1933. +tRevised. 


SChohce ‘We Western. WTetes processing tax. 
ttApproximately corresponding quotation. 


Comm. 
Miscel- Com- {In Old 
laneous. modities. Dollar. 


107.7 64.6 
7107.4 764.0 


8. All 
Building 


1926, to Sept. 26, 1933, see THE 
Oct. 7, ins, page 479; April 21, 1933, page 


Apr. 3, 1934. ry 27,1934. Apr. 4, 1933 
$0.77% 
49% 
42 ‘3 291,@.30% 
7 591% 
7 Sid 484% 
7.26 6.94 5.75 
3.96 4.20 3.79 
"1220 :1205 0645 
‘87 ‘87 45 
88% ‘88% 49% 
10.00-11.50 9.50-11.00 9.00-10.00 
09 09 05% 
20.25 25 16.00 
1 12% 09 
f 04 :0420 
Bel 111%4-.11% (08%,-.09% 
aft : ta 
*7.65-1.90 *°7_95-7.98 5.45-6.15 
$4.90-5.00 5.10-5. 4.60-4.70 
15.10-5.25 195.05-5.15 3.80 
1.06% 06%- 03 ¥e-.03% 
1.08%-.08 1.08%-.08 03%-.03% 
32% 32% 15% 
1.57% 1.57% 90 
1.38-1.43 1.38-1.43 1.16-1.21 
165 "65 50 
7.25 7.25 2:25 
2.00 1.75 +t1.20-1.30 
3.50 3.50 1.75 
044%, 045 0334% 
1.197 1.197 .638 
16.90 16.90 13.68 
2.028 2.028 1.879 
:08 (08 (05 
$sx@55% Se 54} 24%—.25 
"0430 “Oat odds 


16.50 16.50 15.50 
12.37 12.36 11.70 
1.65 1.65 1.60 


**Bulk price 
"April contracts. 








flax at 79 per cent, chickens at 78, eggs 
and oats at 71, sheep at 67, wheat, rye, 
beef cattle and veal calves at 61 and 
hogs at only 45 per cent. 

Retail food prices were higher in the 


higher prices for meats, lard, butter, 
cheese, potatoes and coffee. 

Latest weekly foreign price indices 
show a mixed movement, the British in- 


dex for March 24 declining 0.5 to 64.6 


(1926—100.0), the Italian rising another 
0.1 point to 42.2 on March 21 (1926— 
100.0), while the German after dipping 
to 95.8 on March 21 (1913——100.0) from 
95.9 the two previous weeks, recovered 
to 95.9 on March 28. 
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DAILY SPOT PRICES 


Moody's 

---Index- 

U. 8. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Mar. 27 12.05 1.04 63% 4.30 137.0 81.7 
Mar. 28 12.00 1.04 4.26 136.7 81.5 
Mar 12.20 1.04% 4.20 137.3 82.0 
Mar. 30... .Holiday. 4.22 te 
Mar. 31....Hidy. Yo5%, 64 eas oe 
Apr. 2....12.1 Loa ri4 4.14 137.3 81.8 
Apr. 3....12.20 1. d 3.96 137.0 81.4 
Cotton — a Adting upland, New York. 
Wheat—No red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’'s average, Chica; Moody’s in- 
dex—Daily index of fifteen s ple Snee- 


ties, Dec. 31, 1931 — 100: March 1, 1933 — 


THE GRAINS 


HE wheat markets advanced slightly 
during the holiday week, largely in 
response to the veterans’ benefits 

vote by Congress, as well as to the re- 
covery in the security markets, but 
dropped back again Tuesday upon rains 
in the Northwest and closed with little 
net change. Trading continued light, the 
volume totaling 60,539,000 bushels, 
against 61,935,000 the week before, and 
171,210,000 a year ago. May closed at 
85% in Chicago Tuesday, against 85% 
a week ago, the contract moving only be- 
tween 87 and 84% during the period. 
Winnipeg and Liverpool were little 
changed, May closing at Winnipeg at 
67% with a gain of half cent for the 
week, and May Liverpool at 4s 3%d. 
Cash markets were fairly steady, Kansas 
City No. 2 hard going to 79@85 from 
79@85%, St. Louis No. 2 red to 86@87% 
from 87%, and Minneapolis No. 1 north- 
ern to 84% @87% from 84% @87%. 

Domestic offerings were lower, receipts 
at the chief Winter wheat markets total- 
ing 811 cars, against 981 the week before, 
and 1,258 a year ago, while Minneapolis 
and Duluth receipts amounted to 671 
against 574 the week before. Rains in 
Oklahoma and Texas, in the Ohio Valley, 
and in parts of the Spring wheat area 
were helpful. 

Corn prices showed more weakness 
than wheat, despite only moderate offer- 
ings, reflecting the slow demand, due to 
limited takings by feeders and shippers. 
May closed at 47% at Chicago Tuesday, 
against 48% a week ago. Trading volume 
at Chicago totaled 18,716,000 bushels, 
against 11,089,000 the week before, and 
26,259,000 a year ago. 

Oats declined % to % cents, May clos- 
ing at 31% Tuesday, against 325% a week 
ago. Only 605,000 bushels were received 
at all primary points. Rye was higher, 
the May contract rising to 595% at Chi- 
cago from 58. 

Winter wheat prospects are for a crop 
well above 500,000,000 bushels, according 
to current private estimates, the average 
of four estimates being 506,000,000. 
Farm wheat stocks are placed at 80,000,- 
000 bushels by Bartlett-Frazier, against 
183,000,000 a year ago. 

Winter wheat seedings in the twenty- 
two countries reported to date total 155,- 
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925,000 acres, or 1.1 per cent under a 
year ago, when they amounted to 157,- 
732,000. These countries last year repre- 
sented 76 per cent of the total Northern 
Hemisphere wheat acreage and 61 per 
cent of the world, excluding Russia and 
China in both cases. 


WORLD WHEAT SURPLUS ON MAR. 1 


(Millions of bushels available for export 
and carry-over; as estimated 7 the 
Department of Agriculture 


Weast 
Ch’ ge, 
1934. 1933. 1932. 1931. 1934. 
United States: 
Domestic .... 396 423 42 —118 
Canadian ..... 9 8 15 18 + 1 
Canada: 
Domestic ..... 243 276 «6208 «= 230 ~— 33 
United States.. 2 7 28 5 — 5 
Argentina 43 Se 118 105 126 + 12 
Australia . 106 112 111 130 — 7 
Total ....... 767 917 890 851 —150 
U. K. and afloat & 67 15 711 — 13 
Pee 821 984 965 922 —163 
MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as wpe Sy the Chicago 


br k Ended Saturday—, 
Mar.31, “2 24, Ap 1, 


934. 
Wheat qmgerts (bus.). 520 617 2 
Since July 1....... ... 20,481 
Flour exports sane. ys 37 oes 
Since ws 1*. y ous 3,217 
i = Ys = +. 694 $763 199 
972 ... 35,601 


ixebeaces 91,009 92,617 132,908 

STaclading flour milled in bond from 

Canadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--W'k Ended Friday— 
Mar.23, Mar.16, = 24, 
1934. 1933. 


1934. 
Exp’ts, inc. from U.S. 
“ —— PCRS i. /107'158 161'48 
or season 1, 
Elevator stocks 


and 
afloat at week-endf .225,351 §225,933 225,225 
*Including also exports into U. S. for 
U. 8S. consumption. tSince July 28, 1933, and 
July 29, 1932. © ee stocks at U. S. 
ports. SRevised 


COTTON 


HE progress toward enactment of 
the Bankhead bill and the recovery 
in the security markets largely 

dominated cotton during the past holiday 
week, although May liquidation, the 
weakness in the dollar and the current 
inflation threat from Congress were also 
factors. May closed at 11.99 Tuesday, 
against 11.86-11.87 a week ago; spot mid- 
dling rose 15 points to 12.20, while May 
Liverpool declined to 6.08d from 6.11. 
Trading in the spot markets continued 
light, although foreign inquiry was 
greater. Sales in the ten spot markets 
amounted to only 22,000 bales, against 
33,000 and 44,000 bales in the corre- 
sponding days of 1933 and 1932. 

Planting is well along in South Texas 
and has commenced in the more northerly 
regions of that State, as well as in South- 
ern Louisiana and the south portion of 
the other Gulf States. Farmers intend to 
plant 27,302,000 acres to cotton, accord- 
ing to the current Fairchild estimate, 
pointing to a reduction of 9.1 per cent 
from last year’s harvested acreage and 
of 33.3 per cent from last year’s planted 
area. The estimate compares with 27,- 
161,000 intended a month ago. Fertilizer 
sales in eight States totaled 1,503,000 
tons during December-March, against 
829,000 last year. 

European consumption of Indian and 
Egyptian cotton has increased relatively 
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more than consumption of American cot- 
ton, principally because of an unusual 
price spread in favor of the foreign 
growths, according to the Bureau of 
Agricultural Economics, Prices of Indian 
cotton in Liverpool during March were 
more than 30 per cent less than the price 
of American cotton, and during the six 
months ended Jan. 31, three types of 
Indian cotton at Liverpool averaged 23 


per cent less than the price of Ameri- 
can middling and low middling, com- 
pared with 16 per cent less during the 
preceding six months. 

Domestic cloth markets were somewhat 
more active, in part reflecting the very 
good Easter business. Retail sales are 
heavy, with goods moving into con- 
sumers’ hands quite rapidly. With stocks 
of finished goods diminishing, buyers, 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
Ju October. December. January. March. 
Cotton: High, "Low. High "Lew. High. Low. High. Low. High. Low. High. Low. 
March 26. --12.13 11.99 12.25 12.10 12.37 12.23 3a 12.34 12.53 2s. 40 12.64 12.49 
March 27 12.01 11.82 12.13 11.93 12.27 12.07 12.37 12.18 12.33 12.44 12.36 
March 28. 11.86 11.71 11.97 11.81 12.10 11.97 12.21 12.07 12.25 12. 13 12.33 12.22 
March 29........ 12.03 11.84 12.14 11.94 12.29 12.08 12.40 12.19 12.46 12.25 12.56 12.37 
March 30-31.....Holiday 
Week's range...12.13 11.71 12.25 11.81 12.37 11.97 12.47 12.07 12.53 12.13 12.64 12.22 
i ae ..12.10 11.94 32 12.05 12.40 12.20 12.49 12.29 12.52 12.35 12.64 12.50 
April 3 <a * 11.90 12.11 12.01 12.27 12.15 12.35 12.26 12.42 12.32 12.52 peas 
April 3 close.... 1.99t 124 t 12.26t 12.27 12.35t 12.42t 12. 
ontract 12. P 9.08 12.7 9.25 12.89 10.05 12.82 10.73 13.09 11.67 12.64 12. 22 
range Fe.13 Au.16 Fe. 3 Au.16 Fe. 13 Nv.6 Fe.19 De.27 Fe.13 Ja.27 Mr.26 Mr.28 
. ——May——_. ——July——-— —September—, 
Wheat: Hig. Low. High. Low. High. w. 
ee ee d 88 564 rs] 87% 
ais evi in we Wawa eaenem 7 oe d 84 87 86 
Sn vahcenewaenaes 85 P 845 8 854% 
= Sear .85% 85%, BE 86% 86 
Pt Mccccecceu shanna “Heli ay 
i ineces>stedeccuaes 8% 86% 55 87% .B6% 
Week's range.............. ~ BAY 88 AX .89 855% 
2 Saree rer rs 86% 854 86% 85 87% 8B, 
FE (siapemapneanenenmtet tid So $30 Bt so "35% 
April 3 cloge............. 85%, 85% 86% 

2 71 HY, .70% .93% 82% 
Contract range........... AM. onl Neor'ls Galt wens Jen.2 
Weekly Range 

First Two Days of Week Week 
coe oak, » ed Ended rr. 
~y oy Mar. 31,'34. Mar. 24,’ -——Contract Range——, 
e iw. "Eee. High. Low. High. ise. High. Date. Low. Date. 
orn: 
May “8 ex AT AT%t O% 47% 51 50% .82 July 17 .43 bm 14 
| peboeere: 51 me Sot 33 96 53 52 fi Nov. 14 i Oct. 14 
Sept . 52% .51 Bode A 51 55 54 Jan. 15 .51% Mar. 31 
Oats 
MD ancsnas P 31 .31%t 33% 31% .34 324 duly 17 .28% Oct. 17 
July ed 32 pt 4 d 34 = 3 2 Oct. 17 
ls coseees 33 32 .B2%t 34 3 34 = 16 .32% Apr. 3 
Rye: 

et ancaees 60 59% =. t 60 57 é 58% 1.16% July 19 .51 Oct. 17 
July pits 60% «61 -61 é 61 ‘ 7 ov. 21 .52% Oct. 17 
Sept. . . FF 62 -62%t 62% . -63' -61% .66%4 Feb. 5 .60% Mar. 27 

Coffee—D* 

MP ceceesse 10.85 10.75 10.70n 10.80 10.50 10.65 10.20 11.29 Mar. 7 7.50 June 6 
July . -11.00 10.86 10.87@10.89 11.12 10.65 10.89 10.39 11.42 Mar. 7 7.80 Oct. 20 
Se eee 11.33 11.16 11. 11.22 11.23 10.95 11.16 10.70 11.73 Mar. 7 8.17 Oct. 13 
Dec. .11.41 11.30 -30' 32 11.04 11.27 10.81 11.83 Mar. 7 9.76 Jan. 7 

5 --11.50 11.37 .37t one ite --- 11.50 Apr. 3 11.37 Apr. 3 

Coffee—At: 

eee 8.50 8.40 8.46n 8.39 8.26 8.25 7.99 8.90 Feb. 19 5.20 May 15 
July . 8.65 8.55  8.58@8.60 8.51 8.30 8.42 8.0: 8.93 Mar. 7 5.48 Oct. 19 
Sept 8.67 8.66 8.66n 8.58 8.40 8.50 8.12 8.95 Mar. 7 5.69 Oct. 18 
Dec. 8.78 8.77 8.74n 8.67 8.48 860 820 8.99 Mar. 7 7.07 Jan. 3 
Sugar 

May eben 1.55 1.48 1.49t 1.50 1.56 1.46 1.54 1.42 1.81 July 19 1.19 Oct. 20 
July 1.61 1.55 1.56t 1.61 1.52 1.60 1.49 1.84 July 13 1.24 Oct. 20 
Sept. 1.65 1.60 1.60t 1.65 1.57 1.66 1.53 1.84 Sep. 18 1.29 Oct. 
Dec. 1.70 1.64 1.66t 1.70 164 1.71 1.59 1.82 Feb. 14 1.39 Dec. 21 
Jan. . <a ‘<a ae te 1.65 1.65 1.72 1.61 1.83 Feb. 14 1.46 Jan. -8 
Mar. 1.74 1.70 1.70@1.71 1.74 1.68 1.75 7.66 1.80 Mar. 1 1.66 Mar. 22 
Cocoa: 

May. . 5.21 5.19 5.19n 5.26 5.03 5.15 4.98 7.75 July 18 4.01 Oct. 17 
July 5.41 5.40 6.40t 5.47 5.20 5.40 5.17 6.68 July 18 4.18 Oct. 16 
Sept . 5.63 5.57 5.59n 5.66 5.42 5.62 5.35 5.98 Feb. 19 4.34 Oct. 17 

iy aden . 5.87 5.84 5.84t 5.90 5.67 5.86 5.61 6.23 Feb. 19 4.82 Dec. 28 
Jan. 5.96 5.92 5.92t 6.00 5.88 5.85 5.69 6.23 Feb. 19 5.29 Jan. 27 
Mar. . 6.10 6.09 6.08n 6.07 6.07 yi +. GRD Ape. 6.04 Mar. 17 

Rubber 
> Expired 11.06 10.78 11.02 10.80 11.89 July 18 3.39 Apr. 
Ma 11.36 11.20 11.36t 11.25 10.80 11.22 10.85 12.20 July 18 5.95 June 16 
EE 6000660. 11.68 11.49 11.66t 11.544 11.10 11.51 11.13 12.29 Mar.13 7.74 Dec. 
Sept. 11.97 11.79 11.96t 11.97 11.84 11.36 11.80 11.38 12.58 Mar.13 7.90 Oct. 16 
er 12.32 12.13 .32t 12.20 11.70 12.11 11.68 12.92 Mar.13 9.90 Jan. 
Jan. . 2.25 12.25 12.42n 11.97 11.97 12.13 11.68 13.00 Mar. 13 11.42 Feb. 27 
Hides: 
June, old. ...11.35 11.20 31.99981.20 11.25 10.90 10.82 10 14.85 July 14 8.70 Oct. 1 
Sept., old....12.15 11.93 11.93 12.00 11.59 11.50 11.00 12.35 Jan. 29 9.60 Dec. 19 
ber a 12.50 12.30 12.30@12.40 12.40 12.00 11.95 11.40 12.50 Apr. 2 11.15 Mar. 8 
Mar., old 86s ane .70n 12.71 12.71 Aes -71 Mar. 26 12.71 Mar. 26 
Sept., new...12.20 11.95 12.10t ee see 12.20 Apr. 2 11.95 Apr. 2 
Dec., new 2.55 12.55 .40b 12.55 Apr. 3 12.55 Apr. 3 
Mar., new 12.95 12.79 12.80@12.90 12.95 Apr. 2 12.79 Apr. 2 
Silkt: 
 kekicied 1.33 1.31% 1.33t 1.34 1.30 1.35 1.33 1.88 Sep. 19 1.30 Mar. 28 
June 1.35 134 1.36/001.304 1-3 1.30% 1. 1.34% 1.55 Nov. 14 1.32 Dec. 21 
RES 1.36 1.34 1.36 1.37% 1.31% 1.37% 1.35 1.57 Feb. 19 1.34% Mar. 15 
Wool: 
er 101.4 101.4 100.5b 103.0 103.0 iain «-. 109.2 Feb. 101.8 Nov. 4 
c ae 101.9 101.1 101.1b 104.0 102.0 104.0 104.0 109.9 Jan. 19 102.0 Mar. 29 
Ss aceccas 102.7 102.7 101.3b 103.2 103.2 104.7 104.6 110.6 Feb. 9 103.2 Mar. 29 
[ee 103.1 101.5 101.5b 105.4 103.6 105.5 105.0 111.5 Feb. 17 103.6 Mar. 29 
I oxdeaciing an --- 101.7b 105.5 104.4 106.2 106.1 112.4 Feb. 17 104.4 Mar. 28 
Se Sesscaes 101.8b ‘ce --- 106.6 106.5 112.0 Feb. 106.5 Mar. 19 
Cottonseed: 
ar 5.37 5.25 5. .30 46 5.22 5.48 5.13 5.56 Feb. 16 94.33 Oct. 14 
ME cehinnee 5.50 5.50 5. 5A 5.43 5.56 5.33 [5.75 Feb. 15 14.68 Dec. 20 
a es eae 5.80 5.69 5.70@5.72 5.93 5.75 5.91 5.57 15.99 Feb. 19 15.40 Jan. 29 
TE: acecnee 5.80 5.80 5. .80 5.75 6.00 5.65 6.00 Mar. 24 5.65 Mar. 19 
Copper 
ar. Expired aks rv “a .-. 9.30 July 19 4.82 Apr. 7 
a 7.15 7.15 7.18b 7.05 6.88 aes ... 955 July 18 6.65 Oct. 16 
35 7.30 .35t 7.21 7.04 7.30 7.15 7.87 Nov. 14 7.04 Mar. 28 
7.49 7.45 7.49t 7.33 7.2 7.43 7.37 7.80 Feb. 7.25 Mar. 28 
7.68 7.68 -T0n 7.0 748 7.62 7.54 7.87 Jan. 17 17.43 Feb. 27 
TP xpired 45.85 45.55 46.07 45.20 47.20 Feb. 19 33.30 Apr. 19 
.. 46.55 46.25 46. 6.40 46.10 45.50 46.25 45.30 47.90 Feb. 19 37.00 Oct. 16 
- 46.87 46. 46. 46.70 46.50 45.93 46.55 45.60 48.20 Feb. 19 37.50 Oct. 16 
-25 46.90 pf = 47.12 46.90 46.30 46.95 45.95 48.70 Feb. 19 41.55 Oct. 30 
95 47.72 oe ae oe 46.80 49.25 Feb. 19 45.55 Feb. 2 
48.63 rtf fon pe we --. 48.63 Apr. 3 48.63 Apr. 3 
n Nominal. t Traded. b Bid. @ Bid and offer. 
*Basis Santos No. 4. tBasis No. 7. tNo trading on Saturdays. §New differences. 
{Revised. Final range for March, 1924, contract: high, 5.95, Aug. 1; low, 4.20, Oct. 14. 








however, are hesitant about making re- 
placements, owing to the possibility of 
higher costs from a further reduction of 
working hours. Sales of cloth by mills 
were still below production, according to 
the Cotton Exchange Service. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


--W’k Ending Thursday— Yr’'s 
Mar.29, Mar.22, Mar.30, Ch'g 
1934. 1934. 1933. P.C. 
Movement Into magne: 
During week 37 68 117 +1 7.1 
Since Aug. 1. 10,624 11,363 6.5 
Deliveries During Week: 
To domestic mills 105 129 88 +19.3 
To foreign mills... 127 175 130 — 2.3 
To all mills... 232 304 218 +64 
Deliveries Since Aug. 1: 
To domestic mills. 4,073 3,777 + 7.8 
To foreign mills.. 5,802 5,503 + 5.4 
To all mills...... 9,875 9,280 + 6.4 
Exports: 
During week .... 92 126 76 +21.1 
Since Aug. 1...... 6,025 6,046 — 0.4 
World Visible see seaeretey’ 
World total ...... 7,302 7,397 8,887 —17.8 


-101 


Week's change. . O36 
4,816 6,251 


—9 
. 4,756 


U.S. A. only.. —23.9 
Certificated Stocks: 
Thursday .. . *259 264 410 —36.8 
*March 28 
SILK 


N a more active four days of pre and 
post holiday trading silk futures 
prices made net gains of 1 to 2 cents, 

June closing Tuesday at $1.34% bid, 
against $1.33 bid a week ago. Trading 
was in good volume. Spot crack was un- 
changed at $1.39%. Japanese markets 
were steady, June Yokohama closing 
Monday (Tuesday being a holiday) at 
554 yen, against 555 a week ago. 

March silk consumption in this coun- 
try showed a further rise, totaling 44,080 
bales, against 39,021 in February and 
38,934 in March, 1933. The seasonally 
adjusted daily average advanced nearly 
as sharply to 1,607 bales, from 1,532 in 
February, 1,390 in January, a low since 
1924 of 1,126 in October and 1,415 in 
March a year ago. The current rise, 
though not sensational, is encouraging, 
although the fact that 1934 is an off 
year in the two-year textile consumption 
cycle militates against any spectacular 
revival. 


WOOL 


URTHER losses in the local wool 
K top futures market reflected the 

additional half-cent drop of the 
Boston spot price to 111.0. September 
closed at 101.3 Tuesday, against 103.5 a 
week ago. Trading was limited. The 
Boston market was very quiet. Foreign 
prices were slightly higher. 

Wool goods markets continued quiet 
this past week, according to the New 
York Wool Top Exchange Service. The 
inactivity of the last two weeks is wholly 
due to the absorption of clothing and 
garment manufacturers in catering to the 
pre-Easter needs of their retail accounts. 


RUBBER 


DVANCES of up to a _ half-cent 
A marked rubber futures during an 
active week, the July contract clos- 
ing at 11.66 Tuesday, against 11.20-11.21 
a week ago. The recovery of the specula- 
tive markets, the overriding of the Pres- 
ident on the veterans’ payments with its 
inflationary implications, the increased 
factory interest in actuals following the 
clearing up of the automobile labor situa- 
tion, and the slightly lower dollar all 
contributed to the advance. New devel- 
opments in regard to restriction were 
lacking, although rumors and reports of 
progress made continued to circulate. 
Standard thick latex advanced to 13% 
from 12% a week ago. 

World consumption of rubber in 1933 
is estimated to have reached a new high 
level of 810,000 tons, compared with a 
previous record of 797,000 in 1929, ac- 
cording to Symington & Wilson, and con- 
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sumption in 1934 should be still higher 
at close to 850,000. Production is reported 
at 844,500, compared with only 704,000 
in 1932, and the record of 862,500 in 1929. 
Production in 1934 would approach 1,030,- 
000 tons if present prices are maintained 
and no restriction agreement reached, 
which is of course impossible, since if 
production is not directly curtailed by a 
restriction program it certainly will be 
by the drop in prices that must follow 
any final dashing of restriction hopes. 
The report contemplates a production for 
the current year finally restricted to 
700,000 or 720,000 tons, which with con- 
sumption of 850,000 tons should suffice 
to eliminate excessive stocks in two 
years. 


COFFEE 


N a quiet four days of trading before 

and after Easter, prices for coffee 

went higher, reflecting the rise in 
Brazilian exchange and the 2-cent-a- 
pound advance in retail prices by one of 
the leading chain organizations. Profit- 
taking Tuesday failed to wipe out more 
than a part of the gains. July Santos 
closed at 10.87 bid on Tuesday, against 
10.65-10.66 a week ago, and July Rio at 
8.58 bid, against 8.30. 

March coffee deliveries in the United 
States, though well under February’s all- 
time record, was otherwise the highest 
in some years, totaling 1,296,623 bags, 
against 1,363,516 in February and 1,115,- 
426 in March a year ago. The trade had 
expected a slump in March, according to 
the Coffee Exchange, because the heavy 
disappearance in January and February 
had, it was believed, gone into building 
up invisible stocks, but the March figure 
shows that the large January-February 
movement largely represented actual 
consumption due to the cold weather. The 
Exchange notes that one of its surveys 


shows that coffee consumption varies 
with the mean temperature. 


HIDES 
URTHER gains marked hide future 
KF prices last week, but the market re- 
acted Tuesday to close with small 
gains, June closing at 11.05 bid, against 
11.00 bid the Tuesday previous. Trading 
was in moderate volume. Spot trading 
was very active, but the strength of the 
market and the recent advance were not 
so much due to any improvement in 
leather, as to the fact that the refusal 
had finally forced prices up regardless. 
Trading in the “new” standard hide 
contract started April 2; the contract 
will ultimately replace the “old” contract 
that has been in effect since the opening 
of the Exchange in 1928. Changes in- 
clude modifications of the specifications 
for the various deliverable grades, ex- 
tension of the life of the certificate to 
two years from one, and adjustment of 
seasonal discounts for take-off by a de- 
duction for weight. 


SUGAR 


FTER advancing up to 4 points from 
the closing prices of last week 
Tuesday, the sugar futures market 

dropped back on Tuesday of this week 
to close unchanged or 1 point lower for 
the week, May ciosing at 1.49-1.50, 
against 1.50-1.51 a week ago. The more 
distant futures declined less, after having 
advanced less. The market on Tuesday 
was noticeably waiting for further news 
about the Sugar Bill. 

Raw shipments from the Philippines to 
the United States totaled 591,707 long 
tons during November 1-March 15, ac- 
cording to the New York Coffee and 
Sugar Exchange, an increase of 23.7 
per cent over last year’s 478,425. Refined 
shipments rose 46.1 per cent to 35,156 


Devaluation and Due Process of Law: 
Economic and Constitutional Questions 


Continued from Page 549 


are normally matters of private and not 
of public concern. The general rule is 
that both shall be free of governmental 
interference. But neither property rights 
nor contract rights are absolute; for gov- 
ernment cannot exist if the citizen may 
at will use his property to the detriment 
of his fellows, or exercise his freedom of 
contract to work them harm. Equally 
fundamental with the private right is 
that of the public to regulate it in the 
common interest. 


Of course, it will be argued that the 
Joint Resolution was not for the mere 
advantage of particular individuals — 
debtors — but was intended for the pro- 
tection of a basic interest of society. 
However, the relief sought to be afforded 
by that legislation and justified by an 
“existing emergency” must be of a char- 
acter appropriate to that emergency and 
can be granted only upon reasonable con- 
ditions. If the validity of the enactment 
depends upon the “existing emergency,” 
then the end proposed must be proper 
and the means adopted must have reason- 
able relation to something within legisla- 
tive power. An end, although desirable, 
cannot justify inhibited means; the end 
must be legitimate and the mens appro- 
priate. 

Thus, in Schlesinger v. Wisconsin?* 
Mr. Justice McReynolds said: 

The presumption and consequent taxa- 
tion are defended upon the theory that, 





24270 U. S. 230, 240, 46 Sup. Ct. 260 (1926). 
The restraint imposed upon legislation by 
the due process clauses of the Fourteent 

A Amendments is the same. Cool- 
idge v. Long, 282 U. S. 582, 596, 51 Sup. Ct. 
308 1931) ; Heiner v. Donnan, 285 U. S. 312, 
326, 52 Sup. Ct. (1932). See also Lewis 
v. White, 56 F. (2d) 390, 392 (D. C., Mass. 
1932), appeal dismissed, 61 F. (2d), 1046 
(C. C. A. Ist, 1932). 


exercising judgment and discretion, the 
Legislature found them necessary in or- 
der to prevent evasion of inheritance 
taxes. That is to say, A may be required 
to submit to an exactment forbidden by 
the Constitution if this seems necessary 
in order to enable the State readily to 
collect lawful charges against B. Rights 
guaranteed by the Federal Constitution 
are not to be so lightly treated; they are 
superior to this supposed necessity. The 
State is forbidden to deny due process of 
law or the equal protection of the laws 
for any purpose whatsoever. 


In the recent case of Home Building 
and Loan Association v. Blaisdell?5, Chief 
Justice Hughes, after pointing out that 
there has been a growing appreciation of 
public needs and of the necessity of find- 
ing ground for a rational compromise 
between individual rights and public wel- 
fare, said: 


Where in earlier days it was thought 
that only the concerns of individuals or 
of classes were involved and that those 
of the State itself were touched only re- 
motely, it has later been found that the 
fundamental interests of the State are 
directly affected, and that the question 
is no longer merely that of one party to 
a contract as —— another, but of the 
use of reasonable means to safeguard the 
economic structure upon which the good 
of all depends. 


And in the Nebbia case, supra, Mr. Jus- 
tice Roberts, writing for the majority of 
the Supreme Court, said: 


The Fifth Amendment, in the field of 
Federal activity, and the Fourteenth, as 
respects State action, do not prohibit 
governmental regulation for the public 
welfare. They merely condition the ex- 
ertion of the admitted power, by securing 
that the end shall be accomplished by 





23 290 U. S., 54 Sup. Ct. 231 (1934). See 
Corwin, Moratoria Over Minnesota, 82 U. 
of Pa. L. Rev. 311 (1934). 


from 24,055. Raw shipments from Puerto 
Rico to this country totaled 272,622 long 
tons during January-March, an increase 
of 40.1 per cent over the 1933 figure of 
194,567, while refined shipments rose 7 
per cent to 31,350 from 29,295. 

Exports of raw sugar from Cuba to 
this country during January 1-March 24 
were 10.5 per cent under last year, 
amounting to only 229,000 long tons, 
against 256,000 in 1933. 

MOVEMENT OF CUBAN SUGAR 
(Thousands of long tons at the Cuban 
ports; as reported by the New York Cof- 
fee and Sugar Exchange, Inc.) 

Year’s 
*Ma., *Feb.,*Ma., *Ma., —-Change- 
1934. 1934. 1933. 1932. Amt. P.C 
Receipts: 
W'kly avg. 67 22 111 137 — 44 39.6 
Jan.-Mar.+ 466 . 654 1,018 —188 —28.7 


kly avg. 27 22 47 66 — 20 —42.6 

oe ||. a oe — 3 = Be 
To U.S.A. 229 . 256 468 — 57 —1 
ToU.K.. © .. &@ 12+ 3 4 


Port Stocks: 
Date..... Mr.24 Fe.24 Mr.25 Mr.26 
Amount... 475 368 9201,255 —445 —48.4 
Mo’s ch’g +107 —2-+257 +296 
*Four-week period. tT welve weeks. 


COCOA 


IMINUTION of selling pressure 
D and the improvement in the other 
markets sent cocoa prices up in 
quiet trading in the last two days of 
trading last week—Wednesday and 
Thursday. May closed at 5.19 nominal 
Tuesday, against 5.03 a week ago. 
March receipts at New York, Boston, 
Philadelphia and Baltimore were large, 
totaling 488,907 bags, against 261,935 in 
February, 214,359 in March, 1933, and 
624,252 in March, 1932. 


THE NON-FERROUS METALS 
Sweet, prices advanced during the 


crown 
WEI 


week, in response to the improve- 
ment in the security markets and 
the renewed agitation for further silver 
legislation. The May contract closed at 


methods consistent with due process. And 
the guarantee of due process, as has 
often been held, demands only that the 
law shall not be unreasonable, arbitrary 
or capricious, and that the means se- 
lected shall have a real and substantial 
relation to the object sought to be at- 
tained. 


The Vital Problem 


Whether these circumstances exist in 
the present situation, as respects rights 
which became vested before June 5, 1933, 
constitutes the question to be answered. 
The Supreme Court will ultimately be 
called upon to decide this vital and im- 
portant question. There is a broad dis- 
tinction between the power of Congress 
to abrogate a statute respecting the legal 
tender currency of the country and the 
authority of that body to destroy vested 
rights acquired under a prior law.”® 
Several actions are pending which seek 
the payment of principal amount of cor- 
porate bonds or interest thereon on the 
basis of the former value of the gold 
dollar. About $1.69 in the present cur- 
rency represents the equivalent, on a gold 
basis, of a promise to pay $1 in gold 
according to the recent standard of 
weight and fineness. Over seventy years 
ago the same question was raised in 
Congress during the discussion of the 
legal tence > bill: 

What, let me ask you, will be the prac- 
tical operation of this scheme? You 
throw aside gold * * * and make 
Treasury notes a legal tender. These 
notes will fall * * * it may be * * * 
50 per cent below the standard of gold 
and silver, You require me tc take them 
in payment of a debt which has been 
contracted to be paid to me in gold 
* * *, Is it not taking from me my 
property, and turning it over to my 
debtor? And where, let me ask, do you 
derive the power to take from me my 
property, against my consent, and trans- 


26 Reichart v. Felps, 6 Wall. (U. S.) 160 
(1867) ; Choate v. Trapp, 224 U. S. 665, 671, 
32 Sup. Ct. 565 (1912). 


46.35 bid Tuesday in New York, against 
45.65 a week ago. Trading was active. 
The New York bar price rose to 46% 
cents on Tuesday, from 45% the Tuesday 
previous. 

Tin prices advanced further to new 
high levels for the year on the infla- 
tionary possibilities supposed to be indi- 
cated by the recent congressiona) legisla- 
tion, reacting moderately, however, on 
Tuesday of the present week. Tuesday’s 
price of 55%-55% marked a gain of 1 
cent for the week. London prices showed 
a net loss, quotations in the second 
session of £236 15s Tuesday, compar- 
ing with £237 15s a week ago. 

Copper was unchanged at 8 cents for 
spot, but the futures market advanced, 
upon reports that the long-delayed cop- 
per code was completed and would short- 
ly be signed. The July contract closed 
at 7.35 Tuesday, against 7.15 a week 
ago. While details of the code have not 
been given out, it apparently provides 
not only for hours and wages but also 
for control of output, though it is far 
from certain how acceptable the latter 
will be to the administration in its pres- 
ent form. 

Zine was quiet and slightly lower, the 
4.3-cent price quoted by some producers 
a week ago being now generally accepted. 
Lead was unchanged at 4 cents, with de- 
mand satisfactory. 


COTTONSEED 

RICES for cottonseed oil futures 
P followed cotton last week, dipping 

Wednesday and recovering on 
Thursday, the last trading day of that 
week. The first two days of the present 
week were marked by heavy switching 
from May to September, with prices 
slightly lower. May closed Tuesday at 
5.25 bid, against 5.30 a week ago. 

WINTHROP W. CASE. 


fer it to another? You are inhibited from 
the exercise of such a power. By the 
express words of the Constitution you 
can take the property of no man, except 
by due process of law. 


Joint Resolution Unconstitutional 

If the devaluation provisions are up- 
held retroactively, bondholders will re- 
ceive considerably less—in terms of 
world purchasing power—than their con- 
tracts led them to expect. On the other 
hand, if such contracts are enforced by 
the courts directing payment in the pres- 
ent legal tender currency in an amount 
equivalent to the former gold standard, 
a heavy burden undoubtedly will be im- 
posed upon some corporations. Eventu- 
ally the Supreme Court must decide this 
fundamental constitutional question. In 
view of the principles and decisions here- 
in discussed, it would seem that the joint 
resolution is unconstitutional in so far 
as pre-existing contracts containing the 
gold clause are concerned. 

While there are no controlling adjudi- 
cations, the foregoing authorities consti- 
tute the principal criteria which will be 
applied by the courts in deciding this 
vital problem. The so-called New Deal 
presents a number of complex legal and 
economic problems; none is more far- 
reaching than this attempted alteration 
of vested contractual rights and obliga- 
tions. The writer has presented in an 
earlier issue”? of this journal additional 
facts and other legal implications re- 
specting the problems herein discussed. 

27The Annalist 331, Feb. 23, 1934. 
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News of American Securities 


ET profit of the Tim- 
ken Roller Bearing 
Company and subsid- 
iaries showed a small- 
er than seasonal de- 
cline in the fourth 
quarter of last year, 
adjusted earnings ris- 
ing to the highest 

level since the tnird quarter of 1930. Net 

profit for the fourth quarter amounted 
to $549,122, after all charges, against 
$970,334 in the preceding quarter, and 
compares with a loss of $455,540 in the 

fourth quarter of 1932. 

Net profit for 1933 was $2,172,850 af- 
ter depreciation, interest, Federal taxes 
and other charges. This is equivalent to 
90 cents a share on 2,411,380 no-par cap- 
ital shares and contrasts with a net loss 
of $482,827 in the preceding year. 

The balance sheet of Dec. 31, 1933, 
shows current assets of $22,828,788, in- 
cluding $14,210,259 cash and mar? :able 
securities after reserve, and currsi:' ‘ia- 
bilities of $1,572,149. These compare with 
cash and marketable securities after re- 
serve of $13,556,380, current assets of 
$19,055,901 and current liabilities of 
$512,212 at the end of 1932. 


N 












International Match Corp. 

The Irving Trust Company has issued 
its third interim report as trustee in 
bankruptcy of the International Match 
Corporation for the period from Feb. 8, 
1933, to Dec. 31, 1933. The report has 
been filed with the United States District 
Court in New York. The statements, 
however, cover the period from June 1, 
1932, when the trustee was appointed, to 
the end of 1933. The normal operating 
income of the corporation exceeded the 
trustee’s disbursements for this period 
by about $1,315,000. 

In the case of Continental Investment 
A. G. the excess of receipts over disburse- 
ments was about $2,889,000, 
sums realized from the sale of assets and 
settlement of lawsuits amounting to ap- 
proximately $2,271,000. 

Cash in possession of the trustee, ex- 
cluding certain balances carried abroad 
in foreign currencies, was $5,590,000 on 
Dec, 31, Claims have been asserted 

against $4,276,000 of this amount, princi- 
Salty by other members of the Kreuger 
group of companies. 

The report states that, as a group, the 
Revieaing ye ts nny in the vari- 

countries are showing an operating 
_ profit. Claims exceeding $500,000,000 
ve been Pony against ey com- 
panies in grou e report 
says, while claims filed sauna Interna- 
tional Match by other members of the 
group have through legal action been 
reduced by over $700,000,000. 


R. H. Macy & Co. 

Total sales of $112,671,770 are report- 
ed for the fiscal year ended Jan. 27, 1934, 
by R. H. Macy & Co., Inc., and affiliated 
stores, comparing with $118 ,879,252 for 
the previous fiscal year. The other 


stores are L. Bamberger & Co. in New- 
ark, N. J.; the Davison-Paxon Compan 
in Atlanta, Ga., and the Lasalle & Koch 
Company in Toledo, Ohio. 

Net profit applicable to R. H. Macy 
common shares, after taxes, charges and 
reserves, amounted to $3,034, 622, equal 
to $2.02 a share earned on 1,509, 556 com- 
mon shares, less 9,743 shares owned by 
the company, es with $3,287,151, 
or $2.20 a py e year before. 

R. H. Macy Co., Inc., proper, ac- 
counted for $76, 198 686 of “the total sales 


tend until Jan. 1, 1937, the interest due 
this year in order to avoid bankruptcy. 


Atlanta Gas Light Company 
The Atlanta Gas Light smerny hes 
notified holders of $4,000,000 of its out- 
standing unsecured notes that it lacks 
the funds to pay the principal and has 
offered them the right to exchange their 
holdings for — amounts of its gen- 
eral mortgage 6 per cent bonds. 
A letter explaining the proposal has 
been sent to the holders of the one-year 
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in the fiscal year, against $80,464,596 in 
poe © ees period, the annual report 


sell outstanding obligations to the 
banks have been paid with the exception 
of $550,000 owed by the Lasalle & Koch 
Company, comparing with $1,825,000 
bank loans on Jan. 28, 1933. 

Sales of L. Bamberger & Co. for the 
fiscal year amounted to $27,050,768, 
against $29,066,455 for 1932, and net 
profit after all deductions was $420,068, 
compared with h $314,936. 936. 


CHANGES IN 
CAPITALIZATION 


HE Denver & Rio Grande Western 
Railroad has asked holders of its 
$29,808,000 of general mortgage 
sinking fund 5 per cent bonds, due in 
1955, to forego interest payments in or- 
der that the line might remain in “the 
list of solvent roads.” Under the plan 
bondholders would receive one-half the 
interest that fell due on Feb. 1 if they 
agreed to withhold presentation of cou- 
aa haw subsequent interest to the end 
0 
The Rio Grande is controlled jointly 
by the Missouri Pacific, which is in bank- 
ruptcy, and the Western Pacific Rail- 
road Corporation, which owns the West- 
ern Pacific Railroad Company. The last- 
named company has asked holders of its 
first mortgage 5 per cent bonds to ex- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 31, 1934 


STOCKS. 


Net 


Sales. 


THE 
iifestell 


Hi 
: ie 


HBG 
iy i : 
i 





GsvavbavdasteGti 
: 


a 
g 
x 
5 
Hy 





Net. 
Sales. High. Low. Last.Chge. 
2,600 Kinner Air .......... - 
100 Kuebler Brew 2 a 2 
Min o« & 2 2.50 +.10 








2% .. 
@ ~ 
Oldetyme Dis = 
8. UE cc ccccccce + 
100 Paterson Brew _— 
500 Petrol Conv .......... = 
100 Petrol Deriv 2—- 
100 Pol - 
900 Railways Corp _ 
8,200 Rayon Indus A OS ee 
1,800 F + 
600 field ~ 
200 Rustiess Ir & St 14% + 
100 Sherritt Gordon 1.12 —. 
2,700 & Brew 1% + 4 
= Se 4 soy saeeceesnd % +. 
u ‘at pf _ 
1,400 Syivanite 3a | 
2,200 Tex Gulf Prod 4%—% 
250 Tob Prod (Del) —2 
700 Un new wii -1 
2,800 Utah Metal ..... a. a 
100 Van Sweringen .. .35 +.05 
600 Vollmer Brew .. qe ¢ 20 .. 
100 W Ind Sugar 4 Gs 
3,700 Willys Overland asene 4 26 36—.0 
INSURANCE. 
4,100 Nationa! Surety ...... % % ™%+h 
BONDS. 


$198,075 Home Own L 4s, *51. 


6 per cent notes due on March 15, last, 
and the two-year 4% per cent notes due 
on March 15, last year. 

A new issue of $4,000,000 Atlanta Gas 
Light Company general mortgage 6 per 
cent bonds due in 1944 is to be ex- 
changed par for par for the present un- 
secured antes of the company. The new 
issue will rank junior only to $426,000 
first (closed) mortgage 5 per — fifty- 
year bonds due in 1947, the offer 
is consummated. 

The company estimates that the un- 
derlying $426,000 bonds will be entirely 
retired in approximately nine years by 
purchase for its sinking fund, whereupon 
the new general mortgage bonds will 
come first mortgage bonds secured by 
the entire property of the company, with 
some exceptions described in the circular. 


McLellan Stores Corporation 

Creditors’ and stockholders’ commit- 
tees of the McLellan Stores Corporation 
are planning to submit a plan of re- 
organization to courts early in 
April. The property has been operated 
by the Irving Trust Company since Jan- 
uary, 1933, first under receivership and 
then in bankruptcy, and about 50 per 
cent of the approved creditors’ claims 
—_ been paid. 

up, including Hedden & Co. and 

the nited Stores Corporation, proposes 
to purchase all assets and to form a new 
company to be known as Mac Stores, 
Inc., with an outstanding capitalization 
“ 380,000 Class A shares, 270,000 Class 

B shares and 300,000 warrants to buy 
Class A for five years at $10 a share. 
Class B stock shall be entitled to elect a 
pm gry of the board. Of the options, 

000 shares would go to W. W. Mc- 
Leliew president of the old company, for 
his entering into the employ of the new 
company if it is the successful bidder. 

The Hedden group would buy the 270,- 
000 shares of Class B stock, 5 59,000 shares 
of Class A and all the warrants for 
$1,800,000. All the Class B stock would 
be held by United Stores. The new com- 
pany would agree to pay in cash an 
amount equal to all provable claims in 
full, plus administration expenses. A 
new holding company, to be known as 
the McLellan Stores Company, would 
hold 321,000 shares of the Class A stock 
of the new operating company. Sponsors 
of the plan assert that the new —— 
company would have net working capita 
of more than $3,000,000 above all known 
liabilities. 

An “investors’ group,” formed to rep- 
resent holders of 6 per cent — 
stock of the McLellan Stores Company, 
has issued a statement opposing a pro- 
posal by another stocholders’ group that 
a holding company, Mac Stores, acquire 
the assets of the present company. 

The investors’ group contends that 
when the present preferred stockholders. 


had obtained their original investment 
and accumulated dividends under the 
lan, Hedden & Co. and associates would 
ave a profit of $5,000,000. This, the 
statement said, would include a profit 
of $560,000 to W. W. McLellan, chairman 
of McLellan Stores. 
North American Company 

The North American Company has 
fulfilled its contingent obligation to un- 
derwrite offerings of common stock of 
the North American Light and Power 
Company, an affiliate, made theoretically 
by the latter to its stockholders. This 
action called for $2,000,000. Additional 
disbursements under the obligation will 
require $2,000,000 each on April 1, 1935, 
and April 1, 1936. 

The stockholders of North American 
Light and Power voted last week to 
change the common stock from no par 
to $1 par and to increase the authorized 
issue from 3,500,000 to 3,625,000 shares. 
It is selling 833,333 shares to the North 
American Company at $2.40 a share, and 
will utilize the proceeds to pay $2,000,000 
of serial notes maturing as of today. 

As a result of this sale, the North 
American Company will own, directly or 
indirectly, 2,687,723 shares of North 
American Light and Power common 
stock out of 3,623,148 shares outstanding 
upon consummation of the transaction, 
or more than 74 per cent of the total, 
comparing with 66.5 per cent of the 
amount previously outstanding resulting 
from a similar transaction one year ago. 
Prior thereto, North American held only 
48 a cent of the affiliated company’s 
stock. 


Pacific Northwest Public Service Co. 


Nearly $5,000,000 of the Pacific 
Northwest Public Service Company’s 6 
per cent debentures, of which $15,970,000 
are outstanding, have been deposited un- 
der a plan providing for a par-for-par 
exchange for 6 per cent collateral trust 
income bonds, according to Franklin T. 
Griffith, president and receiver of the 
company, now the Portland Electric 
Power Company. 

While the plan has been approved by 
Federal Judge John H. McNary of Port- 
a Ore., who directed Mr. Griffith to 

in an attempt to consummate 
the exchange, it is being opposed by Hal- 
sey, Stuart & Co., Inc., A a were in the 
syndicate that sold the debentures. The 
Chase Harris Forbes Corporation, the 
Harris Trust and Savings Bank and H 
M. seer & Co. have approved the ar- 
rangement. 

Halsey, Stuart & Co. objected princi- 
pally to that part of the plan providing 
that holders of the new income bonds 
might not seek legal remedy against the 
company unless interest totaling 30 per 
cent was unpaid, and proposed instead 
that income bondholders might seek rem- 
edy if at the end of three years there 
Was any accumulated and unpaid in- 
terest. 

No difficulties are visualized at this 
time with respect to the ability of the 
Portland General Electric Company, 
principal subsidiary of Portland Electric 
Power Company, new name of the Pa- 
cific Northwest Public Service Company, 
to provide for the $6,615,000 first mort- 

5 per cent bonds due July 1, 1935, 

the $7,500,000 of 4 per cent gold 
notes, held by two banks, due Jan. 3, 
fe extended for one year on Jan. 3, 
9 


4. 

Portland Electric Power defaulted the 
interest due March 1 on the Pacific 
Northwest 6s. 





Scranton Railway Company 

Details of the reorganization plan of 
the Scranton Railway Company and con- 
stituent companies and of the Scranton 
Bus Company, which has been declared 
operative by the reorganization commit- 
tee, indicate that the entire 50,000 com- 
mon shares of the new corporation which 
is to own all assets of the present com- 
panies may be sold by the committee for 
the benefit of the new company. 

Earnings which have accumulated and 
which will accumulate in the hands of 
the receivers before foreclosure sales of 
property securing bonds of the compa- 
nies, together with the money to be pro- 
vided from the sale of the new stock, will 
be sufficient to cover all expenses and 
costs and leave a balance for working 
capital, in the committee’s. opinion. 

The new company, probably to be 





























P0%, off loan notes, due Oct. 10, 1934, yield 
40%, offered April 3 Halsey, Stuart 
Co.; Graham, Parsons J. 
Seligman & Co. ; . Rollins & Sons, 
Inc.; Hemphill, "Noyes & Co.; Darby & 
Co.,’N. Y.; Jackson & Curtis, Arthur 
Perry & Co., Inc.; Tyler, Buttrick & Co., 
Inc., and Washb urn, Frost & Co., Inc., 
Boston. 
Carnegie, P Borough of, 0 ahs, ous 
April ‘i, 1987- 1941, yield bo, 


March 31 Rollins & By = 
N. Y. 


East Crease. N. 


2 0528, 000 sewer and is ‘1 
due sud 


, 1935-1970, yok 
offered March 29. hman 
Brothers; Hannahs, Ballin & Fr, ‘Kean, 


Taylor & Co., N. Y.; J. S. Rippel & Co., 
Newark. 
Minnesota, Sta’ t. $1,334,000 highway 
3%s and 4s, Sa010d0 44s, due 1939, 1940 
and 1942- 1947, yield 3.20% to 3.30%, and 


583,000 3%s, aue 1943-1945, yield 3.25%, of- 
fered April 2. First National Bank; Salo- 
mon Brothers & Hutzler, N. Y.; the North- 
ern Trust Company, Chicago. 

New York, State of, $50,000,000 3%s and 3s, 
$8,000,000 2%s, due April 1, 
$42,000,000 due April 1, 
0.50% to 3%, offered Aprii 4. 
Company of New York, Inc., 


tional Bank, Bankers Trust Sasa, 


$260,000 r 
funding Soon due April 1, 1939- 1964, yield 
3.20% to 3.60%, offered A April 3 Guaranty 
odd, of agg io 


Pou pioopale, #: 3.70%s, due 
1905-64, yield 3 ‘50%. to’ iad offered ‘April 
he suaranty Company of New York. 
omen States of America, $100,000,000 91-day 
and 182-day Treasury bills, due July 3 and 
Oct. 3, offered April 2. United States 
Treasury. 
Utica, N. Y., $1,000 tax anticipation 
notes, due July 30. “1884, yield 0.75%, of- 


ag March 29. S. Moseley & Co., 
Westchester Co., N. $2,437,000 444s, and 
a Ry: kas 1, 1935-1 and 


S-1965; $1,135,000 sewer "44s, due 1935- 
1955, yes | iy to 4.25% and 1958- 1965, peice 
$1,302,000 sewer and park 4%5, due 
1935-1955, vield 3% to 4 4.35%. offered March 
29. e Chase National Bank; Chemical 
wm, " Trust Co.; Salomon Brothers & 
Hutzler; Geo. B. Gibbons & Co., Inc.; 
Darby & Co.; Schaumburg, Rebhann & 
Osborne, N. Y¥.; the Marine Trust Com- 
pany of Buffalo. 


STOCKS 


Crown Brewing Co., 1,000,000 shares com- 
mon, par $1, price Ph offered March 23. 
Crown Brewing Company, N. Y. 
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. : Com. awe -Net Profit. Earnings Com, Share 
known as the Scranton Railway and Bus —Net Profit.— Earnin — Com Share —Net Profit—— oe 
Company, is to acquire directly the prop- 1934. 1933. 1934. 1933. Company. 1933. 1932. 1933. 1932 Company. 1932. 1933. 1932. 
erties of Scranton Railway and constitu- yj ,arus (F. & R.) Co.: International Cigar Machinery Co.: Pittsburgh Forgings Co.: 
ent Rag maar ——— nig e - Yr. Jan. 31... 775,831 468,236 1.62 .75 Yr. Dec. 31.. 1,248,651 950,741 2.08 1.58 Yr. Dec. 31.. 73,781 *159,694 
of the Scranton Bus Company, indirectly, : - . : “ee Pl th Oil Ce.: 
for $200,000, of which $50,000 will be gg nu jase On 236 1.54 .75 on tes Leet.ea 934,650 .1.58 1.30 Yr, ‘be 31.. *"47,598 1,667,008 .04 1.58 
payable in cash and the balance in thirty- : Seer , , , ' <a : : : : 
six monthly notes carrying 5 per cent Macy (R. H.) & Co., Inc.: McKesson & Robbins, Ince.: Pond Creek Pocahontas Co.: 
interest. Yr. Jan. 27... 3,034,622 3,287,151 2.02 2.20 Yr. Dec. 31.. 304,249 *921,641 p.56 Yr. Dec. 31.. 231,380 218,380 1.83 1.72 
From the Penn-Southern Power Com- way pept. Stores Co.: McQuay Norris Mfg. Co.: Richfield OH Co. of Cal.: 
pany, which was formed under a plan’ yr. Jan. 31... 2,905,365 948,433 2.36 .77 Yr. Dec. 31.. 376,775 349,190 3.29 3.07 6 mo. Dec.31. *533,344 °1,363,426 
to compromise certain claims affecting Outlet Co.: Moto-Meter Gauge & Equipt. Corp.: Schulte Retail Stores Corp.: 
other former Insull units in the Eastern ee Yr. Dec. 31 150,666 *369,962  .20 Yr. Dec. 31.. 187,341 *2,039,120 
h is to ire for Yr. Jan. 31.. 514,690 273,960 4.34 1.76 6 . we ’ , e . — 
area, the new company is to acquire , Murray Corp. of America: Sloss-Sheffield Steel & Iron Co.: 
$130,000 a total principal amount of Rike-Kumler Co.: Yr. Dec. 31.. °702,851 *1,806.587 Yr. Dec. 31.. *363,242 *956,312 
$874, 500 bonds of Scranton Railway and Yr. Jan. 31.. 165,922 *43,498 1.23... ee - : bet ‘ , ,896, a ; esi a ) 
constituent companies. The reorganiza- 1933. 1932. 1933. 1932, Nationa le Co.: Southern Dalston, “— 
tion committee also expects to acquire Addressograph-Multigraph Corp.: Yr. Dec. 31.. 196,521 *228,495 -- Fe. Bee. S.. “Se “ne 
for not more than $31,050 a note of the yr. Dec. 31.. *322,496 *372,332 Noranda Mines, Ltd.: Sperry Corp.: 
Scranton Railway Company for $2,070,- Aileen Te. at hemaiiiic Yr. Dec. 31.. 4,816,106 3,600,809 2.15 1.60 10 mo. Dec.31. 455,817 ...... 23 
000 held by the Municipal Service Com- Yr. Dec. 31... 1,664,547 *2,172,732 p1.13 Northern Paper Mills: ag ~~ ee litte 
— 7 : 
Pathe new company is to exchange its 4mer. Machine & Foundry: SS ee ee pradinaae OIE stal 
P . Yr. Dec. 31.. 716,909 1,117,590 .72 1.12 Oliver Farm Equipment Co.: Standard Screw Co.: 
bonds for the securities of the old com Yr. Dec. 31..*2,907,106 °4.164.974 Yr. Dec. 31.. 47,674 *162,909  .67 
panies now that the plan is to become American Writing Paper Co.: ; > SL. .°2,907, 164, . : , . J 
operative. 6 mo. Dec. 31. 1,980 *399,828 p.02 Packard Motor Car Co.: Starrett Corp.: 
Se a Yr. Dec. 31... *235,984 *646,444 ... Yr. Dec. 31.. 107,081 *6,824,312 _. Yr. Dee. 31.. +*106,836 154,433 
FINANCIAL NOTES. Aviation Corp.: Pan-Am. Petroleum & Transport: Timken Roller Bearing Co.: 
H. L. Allen & Co., 100 Broadway, New YF. Dec. 31.. 596,663 °7,685,098 21 Yr. Dec. 31..*1,319,157 ae .. Yr. Dec. 31.. 2,172,850 %482,827 .90 
York, are distributing a survey of the’ Briggs Mfg. Co.: Pan American Southern Corp.: Utah Radio Products Co.: 
municipal debt of New Jersey. Yr. Dec. 31.. 1,591,425 *1,896,422 80 Yr. Dec. 31.. *507,172 Yr. Dec. 31.. %34,174 %312,948 
Dr. —. “> eg, gg A ae Bunker Hill & Sullivan M. & C. Co.: Pennsylvania Coal & Coke Corp.: Warner Co. 
dent o ernstein-Macaulay, 7] w . Y D 1; 362, 111 *1 ,019, 875 
Avenue, New York, has prepared a booklet, ponent _ *508,948 *1,044,028 Yr. Dec. 31.. *181,787 *274,805 r ec. 
entitled ‘‘Investments ; Responsi- utteric 0.: Pennsylvania Rubber Co.: 
bility.’’ Copies are available for distribu- Yr. Dec. 31.. 253,198 *485,577 Yr. Dec. 31.. $128,443  +30,044 “RAILROADS NET INCOME 
* Cc ° . ° . . 
— ee Inc., 50 Pine Street Byron Jackson Co.: - Philadelphia Co.: ci gg Aroostook Railroad: 
esa: A gy Oo Ci hbtima oe SS wYr. Dec. 31. 7,511,747 9,454,131 2 mo. Feb. 28. 268,194 316,136 1.60 1.94 
the National Container Corporation. gy oo ne og a seasiieimmamennie : Basen AB 50 - 
J. B. Hanauer & Co., 29 Broadway, New r. Dec. 31.. er wneees — 
York, are distributing the April issue of Canadian Fairbanks-Morse Co., Ltd.: 
their New Jersey Municipal Bond Quotes. Yr. Dec. 31.. *100,861 *66,741 
surance companies. , _— - Carman & Co., Inc.: 
Howard & Robbins, Inc., roadway, 
New York, have prepared a summary of Yr. Dec. 31... 115,057 *89,518 b.57 Believed by i 's— 
the plan of rearrangement of debt capital- Chesebrough Mfg. Co.: 
ization of the Associated Gas and oe Yr. Dec. 31... 884,805 798,860 7.37 6.65 
Company which shows also the sources an i 
flow of earnings of the company. oe "cae ae 289 N + P d ¥ 
James Talcott, Inc., 225 Fourth Avenue, : aee.. : , OW rove to ou 
New York, is factor for James M. Shaw & Copper Range Co.: 
Co., New York City. Yr. Dec. 31.. 164,127 *691,534 34 
Cuneo Press, Inc.: 
™ Yr. Dec. 31.. 787,404 466,994 3.75 1.84 
CORPORAT == Doehler Die Casting Co.: 
Yr. Dec. 31.. 232,933 *98,497 .59 h N y k h . hi h 
NET EARNINGS cn ee ac. ee = the New York homes in whic 
s 
INDUSTRIALS nes sound oe é 38,809 194,323 Al d 
‘airbanks Co.: e 
__Net Profit—— Haennt*® pec. 81 ar... °2078 90,986 hewspapers are read: 
Company. 1934. 1933, 1934. 1933. Yr. Dec. 31.. *238,552 *323,760 
Abraham & Straus, Inc.: Federal Motor Truck Co.: , , pee 
Yr. Jan. 31... $666,155 $408,155 $3.01 $1.10 Yr. Dec. 31.. *165,062 °631,249 ... @ The New York Times leads all 
* American-Hawaiian Steamship: Fifth Avenue Bus Securities Corp.: ° 
2 mo. Feb. 28. *152,950  *54,454 Yr. Dec. 31.. 376,315 381,882 h.63 h.64 other newspapers in the number of 
Atl., G. & W. Indies S. S. Lines: General Asphalt Co.: | ees } ° J L -b ° 
Mo. of Jan... 31,742 #382 Yr. Dec. 31.. 218,746 *621,267 fami 1é§ having Checking accounts 
eine (L.) & Co.: General Motors Corp.: b ee ose 
Yr Jan. 27... 420,068 314,935 p5.33 p3.81 Yr. Dec. 31..83,213,676 164,979 1.72 p.09 O per cent more than any other 
Bioomingéale Bros., Inc.: Horn & Hardart Co. of New York: newspaper. 
Yr. Jan. 31.. 319,116 170,328 .35 p5.43 Yr. Dec. 31.. 1,044,516 1,552,731 1.51 2.42 
Emporium Capwell Corp.: Humble Oil & Refining Co.: NT mas P ke “De 
Yr. Jan. 31... 401,272 *294,732 93 Yr. Dec. 31.. 20,847,817 14,896,613 2.32 1.65 @ The New York Times leads all 
Filene’s (Wm.) Sons Co.: Indian Refining Co.: th, oS , 2 ry mils ™ 
Yr. Jan. 31.. 1,032,107 712,205 1.23 .58 Yr. Dec. 31. .*1,180,167 *2,298,844 ot ers in the ba u mbe of families hav 
Gimbel Brothers: Interlake Steamship Co.: ing mechanical refrigerators. 
Yr. Jan. 31... %626,487 *4,459,058 Yr. Dec. 31.. 446,337 %317,770 81 
T y Fy * 
C : Offer; @ The New York Times leads all 
urrent Secur ity erings others in the number of women pur- 
Guaranty Com Y " " ce i " 
BONDS Guaranty Company of New York, Brown chasing street dresses over $7.50. 
eosne Li ¥ sink ad & fund i —~ ton eae 
my, ° st sinkin, un Ss, e- . 
ries A, due Jan. 1, Price 96% yield Oyster Bay, N- ¥., (Town of), $100,000 sewer @ The average monthly rent is 
5.79%, offered : in ‘Canada go Ag me tare aye Feb. 2s H. Yad Sten Co., 
minion Securities Corporation ont- rm oY Pe ‘ cata 
real. (Not new inanoing by company.) Inc., New York. $50.75, vig hile the average rent o 
7 
Boston, Mass., City of, $3,000 1.70% tempo- Poughkeepsie, N. Y., City of. $260, 
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o=. Share Chicago, Burlington & Quincy Delaware & Hudson Louisville & Nashville 
1884 eS. 188d. 1088 Feb syerane Sennen | Fob nene Lines Feb 908.3 on: 
’ e ebruary gross ; 797, 024, ebruary gross ....... 028, 599, ‘ebruar Toss 5,895,161 5,002, 178 
Chicago, Burlington & Quincy R. R.: Net operating income.. 814,042 181,116 Net operating income.. 215,635  *136,878 Net operating income. 1,369,421 956,1 
2 mo. Feb. 28. 365,910 *1,022,772 21 Surplus after charges. 160,773 *515,490 Two months Oss. 4,175,779 3,223,491 Two months’ gross. 11,803,093 10,151, bos 
2 3 , Two months’ gross 12,012'040 10, 269,191 Net operating income. 452.529 *341,851 Net operating income. 2,779,364 1,806,689 
Denver & Rio Grande Western: Net operating income. 205 301,957 . 
2 mo. Feb. 28. °537,201 811,238 Surplus after charges.. "365,910 1,022,772 Gulf, Mobile & ‘& Northern Feb eingg aa 
. ebru are \ 5 ebruary gross .... : “ 
Detroit, Toledo & Ironton Railroad: Chicago & Eastern Illinois Net operating income... 4 38 et Net operating deficit. 15,224 193,245 
2 mo. Feb. 28. 330,945 *4,959 February gross .. 1,033,717 968,658 Two months’ gross.... 97,235 452 Deficit after charges. 174,657 72,178 
: @ West. Buy.: Net operating deficit. . 36,826 70,217 Net operating income.. 43,748 20,839 Two months’ gross. 1,780,213 1,529,348 
New York, Ontario om, Bw: Two months’ gross..... 2,057,010 1,892,100 . Net operating income.. , 151,495 
2 mo. Feb. 28. 38,159 135,502 06 23 Net operating deficit..." 77,925 "210,156 International of oe America Deficit after charges. 269,539 175,032 
Norfolk & Western Railway: Chicago & North Western Balance for fixed chgs. 338 204 73.259 F Re nas cymes. Castiancege & poe ——- . 
2 mo. Feb. 28. 3,008,682 2,688,304 2.02 1.80 February gross... 5,351,351 4,658,174 Two months’ gross. 76,513 | 80,205 SPT UY et come Seer | toe 
- ‘ 
Rete Setwag: Net operating income. Pe 168,005 0 et. rete: chgs. 419,068 339,226 Te, months’ gross..... 2,183°249 1,822°722 
2 mo. Feb. 28. 592,198 466,757 1.00 60 Net operating income... ‘5881489 “898,604 ane See eee ee 
: 1 se February gross ........ 1,764,652 1,805,651 New York, Ontario & Western 
Western Maryland Railway: Chicago, Indianapolis & Louisville Net operating deficit.. 62,043 £271,660 {February net loss 21,046 72,987 
2 mo. Feb. 28. 226,757 = 22,021 1.28 t.12 february gross .. 554,207 541,107 + Two months’ gross..... 3,642,275 3,757,288 4Two months’ net inc.. 38,159 135,592 
1933. 1932. 1933. 1932. Net operating deficit. . eas 52,612 Net operating income... 169,462 , squvwent enacts (Feb. 28) 2,683, 729 (2, pat 
al — “ S 2 wo months’ gross... J ‘ urrent iti aves 170,4 4 " 
Cc N Railway System: Net operating deficit. . 63,596 143,211 Recteians & Achancas finvestments ie stocks. — 2 we 
Yr. Dec. 31. *96,051,854 °96,532,459 : February gross ........ ee ~~ eee 953.004 900,008 
Clinchfield Net operating income.. 73,003 75,772 Funded debt due within 
February gross 506,786 364,225 Surplus after interest. 10,508 8,298 six months .... 59,500 59,500 
UTILITIES NET INCOME Net operating income. 251.751 115,146 Two months’ gross..... 694,966 629, 8: Norfolk & West 
1934. 1933. 1934. 1933. Two months’ gross.. 984,437 764,713 Net operating income.. 157,939 147,011 7 a 
Amer. Water Works & Electric: Net operating income... 451,909 259,365 Surplus after interest... 32,673 13,268 An pw A + RS 1 peo oes oe 
12 mo. Feb.28. 3,556,496 3,170,381 h1.35 h1.14 ——————— _— _ Total income “hes 998,526 1,694,857 
Associated Dry Goods Corp.: Two — ae charges a 752,760 _ 1,376,376 
. e,e e 1,550,312 10,369,475 
Yr. Jan. 31.. 202,154 *1,932,914 1.50 United States Government Securities Net operating income... 337,495 3,194,603 
. . . x otal income .... 3,574,81 ,341,949 
Commonwealth & Southern Corp.: Recent Trend (Federal Reserve Board) Surplus after charges.. 3,003,632 2,688, 


12 mo. Feb.28. 8,578,643 11,475,983 p5.72 OT 
Consol. Gas Elect. Light & Power of Balt.: 
2 mo. Feb. 28. 1,137,094 1,044,747 81 .73 


Empire District Electric Co.: 


Yr. Sept. 30.. 191,627 p2.59 

Winnipeg Electric Co.: 

2 mo. Feb. 28. 57,743 49,939 : 
1933. 1932. 1933. 1932 


Amer. Water Wks. & El. Co.: 


Yr. Dec. 31.. 3,337,317 3,596,422 h1.22 h1.38 
Koppers Gas & Coke Co.: 
Yr. Dec, 31.. 2,457,432 2,127,869 p12.28 p10.64 


Public Service Co. of Colorado: 


Yr. Dec. 31 2,123,999 2,636,190 r20.73 r25.73 
Public Service Co. of Oklahoma: 
Yr. Dec. 31.: 785,596 1,227,723 


San Joaquin Light & Power: 
w Yr. Dec.31. 1,486,334 1,273,606 


Telephone Bond & Share Co.: 
Yr. Dec. 31.. 7,061 232,671 
West Penn Electric Co.: 
Yr. Dec. 31.. 4,512,316 4,384,708 

*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. t On first preferred stock. 


w Preliminary statement. p On preferred 
stock. rOn combined | preferred stocks. 


RAILROAD EARNINGS 
Atchison, Topeka & Santa Fe 


1934. 1933. 
- $8, 442,733 $7,702,526 





February 

Net operating income. . 10,004 

Two months’ gross. 7,340,642 16,319,132 

Net operating income. 361,492  *848,396 
Atlantic Coast Line 


ross 


February gross......... 3,976,224 3,551,047 
Ivet operating income... ‘ 807,11 y 
Two months eon.. Ly yo 7,181,928 
Net operating income... 1,459,554 1,102,469 
a & Ohio 
February 4 cacsdeas 10,671,249 8,331,069 
Net operating feoome.. 1,423,582 1,244,338 
Two months’ gross. _ 21,271,260 17,500,091 
Net operating income... 2,648,493 2,815,845 
— «& Aroostook 
February gr rer 610,908 615,880 
Net operating fi income. 172,016 225,878 
Surplus after charges. . 117,052 169,201 
Two months, gross..... 1,280,222 1,209,427 
Net operating ncome. 386,357 437,537 
Surplus after charges. . 268,194 316,136 
Boston & Maine 
February goers ataehee 3,329,324 2,984,356 
Net operating income.. 138,045 409, 
Net loss ............ ‘ 422,936 156,145 
Two months’ gross..... 6,961,827 6,144,266 
Net pape ncome. 544,510 644,047 
i Farr 539, 882 .006 
Canadian Pacific 
February gross ........ 8,570,513 7,096,888 
Net o rath speeute.. 8,520 96,611 
Two mo ae hs bats @ | C4 14,772,549 
Net ae Boome. 1,707,509 y 


Central of New Jersey 


February gross ........ 2,454,375 2,151,808 
Net operating income. 490,157 395,952 
Two months’ gross..... 4,300,005 


4,967,295 
Net ne ncome... 1,164,371 684,027 


New York “Mining piensa 


For Week Ended Saturday, March 31. 













STOCKS. 
Sales. High. Low. Last. 
2,700 Admir Alas ...........6+- ca a 
1 EEE cccedeesccsscece a Gm) |6ae 
7, MOD WOR. . ccccccesccceccs 1.03 .92 .93 
jac 35 30 35 
1 32 .2 .30 
1 o% * ony 
? . 04 O 4 
4 .70 .70 
1.30 1.30 1.30 
e 10 .10 
“G3%, “05 
2.25 2.30 
6.00 6.00 
1.65 1.85 
5.75 6.00 
40 «43 
08 .08 
05% .05 05 








Week En ded— 








Average yield on: 
Notes and ctfs. (3-6 months) 


for last week's 
this issue. {included in uncalled. 














Mar.31. Mar.24. _ Mar. 17. Mar.10. Mar.3. Feb. 24. Feb.17. Feb.10. 
a 10.0 0.03 0.05 0.06 0. 








Bonds (3 long-term issues). ... 3.38 “340 344 348 346 3.49 
tChange of issue on which yield is computed. 
Bonds* 
Guistonding —- Apr. 
Mar. 30, 1934. Bid. Asked 
SS Ge OO FI in cic cicscesksveieudds $599, 724,050 4 1 
2 % Panama Canal, 1916-36.............. 48,954, 180 100% 101 
2 % Panama Canal, 1918-38............... 25,947, 100% 01 
se... he Seer 49,800,000 102% 103% 
3 % Conversion bonds, 1946-47........... 894, 102 03 
24%% Postal Sav. (7th to 46th str)......... 78,030,240 
SE EN cre MCT $831,350,370 
34% First Liberty, 1932-47................ $1,392, 226,350 102.31 103.1 
4 % First Liberty, 1932-47................ 5,002, ese 
44% First Liberty, 1932-4 oe 535,981, 163.10 103.13 
444% Fourth Liberty, 1933-38............... 5,367,393,700 103.6 103. 
44% Fourth Liberty, 1933. 33. GRE. ccecce t 100.22 100.24 
Tota! Liberty bonds................ $7,300,604, 100 
hte IEE 5... ieee adecaneadswe $758,983,300 109.28 110.00 
> ED PEE .ccccccceveeceoates< 1,036,834, 500 106.3 106.4 
> SRORGUEY, DOOEE oocccccccccccccecece 489,087,100 104.22 104.24 
iP OO, MEEE ccnccccccesesceouces 454,135,200 102.00 102.4 
ey NE, MED o cccccccccascecceces 352,993,950 102.4 102.6 
34% Treasury, DEE écandanecdesiéaeaces 544,915,050 102.1 102.5 
ME ac cccccacsceeseseaniees 834,474,100 101.25 101.26 
3%% Treasury, ootae Jeniaectedeeterenees 819,096,500 100.7 100. 
3S % Treneury, 1961-06 .........ccccccccss. 755,483,350 98. 98. 
44%- aye 1 RNs MINED cc cccccsccicees 1,400,553.900 101.17 101.20 
Total Treasury bonds............... $7,446,556,950 
I NS oiccdeceadkandadeakiniedkd $15,578,511,420 


*For price range since date of issue see The Annalist of Feb. 9, 1934, page 268; 
rice range, see ‘‘Bond Transactions, 


Treasury Notes and Certificates of Indebtedness 


New York Stock Exchange,’ 


3.51 


TadadsTatsdotedoted 
SSSSSENeH 


— 
-_ 























x r.2 _ 
Outstanding. Bid. Asked. Yield. 
3 % Series A-1934 (May 2) bavduadesabnebbin 234, 100.22 100. one 
2 % ey SD GE EDs so ccc occaetecsce ‘ 600 100.27 00. “se 
2%% Series C-1935 ieesen ‘is bane enesosanes 528,101,600 102. 102.2 0.31 
3 % Series A-1935 (June 15)................ 602,800 103.00 103.2 0.43 
154% Series B-1935 (Aug. 1)................ ,865,000 101.12 101.14 0.53 
2%% Series D-1935 (Dec. 15)..............5. 418,291,900 102.15 102.17 0.99 
% Series C-1936 (April 15)............... 558,819,200 103.3 103.5 1.29 
% Series A-1936 (Aug. 1Y...........002... 364,138,006 104.1 04.3 1.45 
2%,% Series B-1936 (Dec. 15)................ 357,921,200 102.23 102. 1.69 
3 % Series C-1937 (Feb. 15)................ 428, 700 102.23 102.25 2.00 
3 % Series B-1937 (April 15)............... 502,36: 102.23 102.25 2.05 
soa Series A-1937 ( =, ath ecticthda tee ebediaen aes 817,483,500 103.9 103.1 2.23 
%% Series A-1938 (Feb. 1)...............+. 276,679,600 101.15 101.17 2.20 
3 % Series C-1938 (Mar. M5) conecereceeoces 175,500 102.13 102.15 2.34 
2%% Series B-1938 (June 15)............... 618,056,800 102.00 102.2 2.35 
Retirement funds: 
4 % Civil Service, 1934-38.................. 000, 
4 % Foreign Service, 1934-38............--. 2,411,000 
4 % Canal Zone, 1936-38................005: 2,214,000 
OF OPO $6,925,379,900 
% Series TJ-1934 (June 15).............. 174,905, 100.8 100.11 
1 2 Series TS-1934 (Sept. 15).............. 524,748,500 100.21 100.22 neal 
2%% Series TD-1934 (Dec. 15).............. 496, 101.13 101.15 0.14 
4 % Adj. Ser. Cert. Fund (Jan. 1, 1935). 123,700,000 eae “sa ee 
Total certificates ........-cccccceess $1,815,850,500 
Total notes and certificates......... $8,741,230,400 
Treasury Bills 
(Rates quoted are for discount at purchase) 2 
Maturity. Outstandin Issued at Bid. ° Asked. 
Apr. 11, ,050, 62% 0.15% nee 
Apr. 18 125,340,000 67% 0.15% 
Apr. . 125,125,000 0.67% 0.15% 
ay 2, 150,320,000 0.72% 0.15% 
May 49, 125,493,000 0.66% 0.15% 
May 16, 75,008,000 0.66% 0.15% 
May 23, 75,155,000 0.57% 0.15% 
June 20, 100, 100,000 0.09% 9.15% 
June 27, 50,091,000 0.08% 0.15% 
July 3 50,151,000 0.08% at 
Aug. 8, 193 50,078,000 0.94% 0.20% 
/ <i *  SRSReeeree ee 75,044,000 0.99% 0.20% 
CEs cotecnusecscune 75,088,000 0.62% 0.20% 
i < SRR peng 100, 236,000 0.43% 0.20% 
ff g Si peErRirs 50,025,000 0.19% 0.20% 
Oc & Siprrepreeeeia< 59,096,000 0.19% eae 
ey $1,377,327,000 
Public Debt of the United States 
Interest Interest 
1934. Bearing. Total. 1933. wearing. Total. 
a ee *$25,607,068,820 _............ Nov. 30..... $23,161,427,730 $23,534,115,772 
(SS SG eee ee $26,157,538,225 | Oct. 31..... 22,668.932,880 23,050,256,717 
Feb. 28..... 25,707,259,320 26,052,375, Sept. 30..... 22,671,755,280  23,050,754,554 
Jam. @..... 24.716,857,851  25,068,052,506 ug. er 722,597,530  23,098,514,910 
1 July 31..... 22,239,761,680  22,609,888,648 
23,450,261,380 23,813,790,736 une 30..... 22,157,643,120 22,538,672,560 
*Approximate. oor 21,468,790,420 21,853,385,981 














Pennsylvania 
February gross .... * 009,636 "= 156,27: 
Net operating income.. 4,098,442 2,618, ri 
Two months’ gross. 53,231,414 *46,398,433 
Net operating income 8,765,763 6,136,000 
*Includes earnings of West Jersey & Sea- 
shore Railroad. 


Pittsburgh & West Virginia 


February gross. ; . 219,680 153,284 
Net opera ing income. 77,091 18,083 
Two months’ gross. 410,884 311,775 
Net operating income. 136,249 109 


Railway Express Agency 
January total revenues 
and other income .... 9,475,721 8 7 
Total deductions .... 6,404,287 6,388,947 
Net rail trans. revenue. 3,071,434 2, 775 


Tennessee Central 





February gross ..... 181,957 154,825 
Net operating income 35,520 20,984 
Two months’ gross.... 369,202 328,744 
Net operating income. 72,371 50,537 
Union Pacific 
February gross ....... 8,065,014 6,438,520 
Net opera ing income. . 863,390 79,498 
Two months’ gross..... 17,123,276 13,606,004 
Net operating income 1,798,474 97,203 
Virginian. 
February gross ...... 1,186,363 1,110,106 
Net operating income 568,178 488,392 
Surplus after charges. 285,599 210,861 
Two months’ gross. 2,423,295 2,299,247 
Net operating income. 1,157,029 1,024,844 
Surplus after charges. 592,198 466,757 
a Maryland 
February gross ..... 1,159,988 869,371 
Net opera ay “income. 398,204 269,271 
Total income ........ 405, 279,364 
Surplus after charges. 136,156 6,966 
Two months’ gross. 2,314,885 1,815,050 
Net operating income 751,122 542,322 
Total income ........ 766,644 566,192 
Surplus after charges. 226,757 22,021 
New York, Chicago & St. Louis 
The New York, Chicago & St. Louis 


(Nickel Plate) Railroad re ports a profit — 
loss surplus of $20,825,735 as of Dec. 
against ,311 es 2 2 ear previousl Total 
assets were $284,29 , against $293,547,071. 

* Deficit. ft erie { After taxes and 
charges. + Other than those of affiliated 
companies. 


PUBLIC UTILITY EARNINGS 


Alabama Power 
1934. 1933. 
$1,303, 1” $1, =. 4 
203,977 


15,588,505 15,336,295 


February gross. 
*Net income .......... 
Twelve months’ gross 
“Net income ......... . 3,189,361 3,382,067 
Surplus after preferred 

dividends ........... 847, 1,040,519 
*After taxes, charges and depreciation 


American Gas and Electric Company 
February operating rev- 


eer 5,244,419 4,848,603 
Net earnings after de- 

Preciation ........... 2,181,806 2,187,059 
Balance for common 

is diadinaeeamis 857,205 871,956 


eked Cie taatelatas _ 57,734,287 57,123,439 
Net earnings after de- 


WOGGEEEIE oc cccccsss 23,355,666 24,479,527 
Balance for common 
DD. enticinkaeven 7,566,111 8,822,475 


Associated Gas and Electric System 
(Includes New England Affiliates) 
Year ended Feb. 28: 
Gross operating rev- 

GRD 5:0:0.6.0:5:4.60:4% cones 94,758,270 96,756,034 
Net revenue after taxes 37,586,973 42,065,384 
Net earnings after de- 

preciation ....... .. 29,501,713 33,757,587 
Barcelona Traction 
(Figures in pesetas) 
FOSS. ....- 10,569,606 10,159,867 
7,113,877 6,995,134 
641,278 20,886,277 

14,443,282 
amortiza- 


February 
*Balance after expenses 
Two months? gross. .... 21,64 
*Balance after expenses 14, 477,870 
*Before depreciation, inte rest, 
tion, &c. 
California-Washington Water Service 

Gross in year ended 

Feb. 2,003,730 2,073,976 
Net before interest and 

depreciation 996,915 1,054,634 
British Columbia Power Corporation, Ltd. 


February gross .... 1,044,955 1,065,425 
Net after expenses. . 373,446 373,911 
Eight months’ gross.. 8,476,687 8,734,988 
Net after expenses. . 2,815,373 2,756,077 
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Bell Telephone Company of Pennsylvania Jamaica Public Service, Ltd. " Third Avenue ces ee Koppers ee Company and 
t Commis- rt into dollars at $4.86 2-3 to the ve Pp — Subsidiaries 
— = see mee . et ee pound? zenruary grees sr ecees ee eT For 1933—Consolidated net profit after de- 
ne “ams anes Eee teeme -..:. SE EE nm gg A 
February gross..... 4,788,903 4,672,265 February gross ..... . 67,755 ’ ge months’ gross.... 8,549,303 9,155,281 other charges $2,457 432, equal to $12.28 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


ARGE increases in industrial and 

| | foreign retirements from the totals 
of the previous month caused a 
sharp rise in the amount of bonds called 
for payment in March before their dates 
of maturity. The $16,574,000 compgred 
with $3,713,000 in February and $28,347,- 
000 in March, 1933. Refundings, how- 
ever, were mostly for parts of issues, as 
the only entire issue of exceptional size 
that was called was by an industrial 
corporation. ; 
lemptions scheduled for April now 

total $91,418,000, of which $55,000,000 
represents one foreign call. The total 
compares with $65,341,000 in April, 1933, 
and is divided into $19,813,000 industrial, 
$59,148,000 foreign, $151,000 State and 
municipal, $2,208,000 public utility and 
$10,098,000 miscellaneous bonds. 

Bonds called for redemption in March, 
before their due dates, are compared with 
a year ago as follows: 














Class. 1934. 1933. 
mé@ustrial ............. $8,802,000 $6,220,000 
— wtmaty aaegenssss rod 18,298,200 

cipal. . y ,138, 

Pore ee Pe: > @:771,000  2°707,000 
DED ciivececcceesss 66000 jj @nsze 
Miscellaneous 342,000 24,000 

 - ares $16,574,000 $28,347,000 


Retirements in the first quarter of 
the last two years were compared as 
follows: 











Class. 1934. 1933. 
mé@ustrial ...........0. $23,118,000 $64,626,000 
Public wiiity sence’: 1 aos eyed 

nd munic coe Ses 369, 
ak cdgaeewed ae ... 17,325,000 37,570,700 
errr 376, 152,000 
Miscellaneous ......... 549, 000 
ED t6.nctéerorsacneds $44,869,000 $133,051,700 


Arapahoe County, Col., entire issue of 
School District 6 building bonds, due April 
1, 1949, called for payment at par on April 
25, 1934, at the International Trust Co., 
Denver, Col. This call is subject to a 
favorable vote of the taxpayers on the 
question of refunding $82,500 of bonds at 
an election to be held on April 8, 1934. 


Canadian Lake Carriers, Ltd., entire issue 
of ten-year debenture 6%4s, called for pay- 
ment at 101 on May 1, 1934, at the Royal 
Bank of Canada, Montreal. 


Chain Store Warehouses, Inc., $6,000 of 
first 6s, due May 1, 1939, called for pay- 
ment at par on May 1, 1934, at the Na- 
tional Bank of Commerce, New Orleans. 
Numbers called: D151, D157; M3, M10, 
M43, M109, M117. 


Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on April 5, 1934, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Chippewa and Flambeau Improvement Co., 
$38,000 of first 544s, due Nov. 1, 1937, called 
for payment at 100% on May 1, 1934, at 
the Continental National Bank and Trust 
Co., Chicago. Numbers called: M8 lowest, 
M359 highest. 

Clear Creek County, Col., various of Coun- 
ty School General Fund, School District 
Special Funds and 1933 Series County 
Funds warrants, called for payment at 

ron March 24, 1934, at office of the 
unty Treasurer, Georgetown, Col. 

Colerado Springs, Col., $16,000 of improve- 
ment bonds, called for payment at par on 
April 1, 1934, at the First National Bank, 
Colorado Springs. 

Commercial Credit Co., entire issue of col- 
lateral trust 5% per cent notes, Series A, 
due July 1, 1935, called for payment at 
101 on July 1, 1934, at the Fidelity Trust 
Co., Baltimore. Notes presented prior to 
July 1, 1934, will be paid at 101 and ac- 
crued interest to date of presentation. 

Oil Co. (Maine), $1,500,000 of 

debenture 5%s, due Nov. 1, 1937, called for 

nt at 101 on May 1, 1934, at the City 

Farmers Trust Co., New York. 

Lowest and highest numbers called: M4, 
M10842; D12, D2369. ~ 


Dairymen’s League Cooperative Associa- 
tion, Inc., entire issue of Series CC 6 per 
cent certificates, due May 1, 1985, called 
for payment at par on May 1, 1934, at 
office of the Association, 11 West Forty- 
second Street, New York. Certificates 
may be presented at any time and will be 
paid in full with interest to May 1, 1934. 


Davies (William) Co., Inc., entire issue of 
first A 6s, due Nov. 1, 1942, called for pay- 
ment at 104 on May 1, 1934, at the Cleve- 
land Trust Co., Cleveland. 


Dutch East Indies, entire issue of extended 
6s, due Jan. 1, 1947, called for payment at 
par on July 1, 19%, at the Guaranty Trust 
Co., New York. 


Dutch East Indies, entire issues of extended 
6s, due March 1, 1962, and extended 5s, 
due March 1, 1953, called for payment at 
par on Sept. 1, 1934, at the Guaranty 
Trust Co., New York. 


Dutch East Indies, entire issue of extended 
54s, due Nov. 1, 1953, called for payment 
at par on Nov. 1, 1934, at the Guaranty 
Trust Co., New York. 


Frankfort-on-Main (City of), $128,500 of 
municipal extended 64s, due May 1, 1953, 
called for payment at par on May 1, 1934, 
at E. H. Rollins & Sons Inc., New York, 
Boston or Chicago. Lowest and highest 
numbers called: D30, D378; M1, M5950. 


Geneseo, Ill., $7,200 of local improvement 


bonds, called for payment at par on 
March 26, 1934, at office of the City Treas- 
urer, Geneseo. 


Havana (City of), $34,000 of second 6s, due 
1939, called for payment at par on April 1, 
1934, at the Royal Bank of Canada, New 
York. Numbers called: C761 lowest, 
C29690 highest. 


Independence, Mo., $7,000 of school building 
4%s. called for payment at par on March 
15, 1934. Numbers called: M19, M21, M26, 
M27, M30, M31, M32. 


Jensen-Salisbery Laboratories, Inc. (re- 
vised notice), entire issue of 6s, due May 
15, 1939, called for payment at 102% on 
May 15, 1934, at Stern Brothers & Co., 
a a City, Mo. Warrants expire May 
15, 1934. 


Kit Carson County, Col., various of Ordi- 
nary County Revenue, County Poor Fund, 
General School and Special School war- 
rants, called for payment at par on March 
28, 1934, at office of the County Treas- 
urer, Burlington, Col. 


Mount Olive and Staunton Coal Co., bonds 
111, 114, 186, 282, 201, 306, 310 and 328 of 
first 6s, due Oct. 1, 1934, called for pay- 
ment at par on April 1, 1934, at the Cen- 
tral Republic Trust Co., Chicago. 


National Oxygen Co., $15,000 of first 8s, due 
May 4, 1935, called for payment at par on 
May 4, 1934,*at the Central Republic Trust 
Co., Chicago. Lowest and highest num- 
bers called: Cll, C138; D152, D319; M331, 
M355. 

Paterson Parchment Paper Co., $10,000 of 
first 6s, due June 1, 1938, called for pay- 
ment at 102 on June 1, 19%, at the Passaic 
National Bank and Trust Co., Passaic, 
N. J. Numbers called: M83 lowest, M1356 
highest. 

Rio Grande County, Coel., various of war- 
rants, called for payment at par on April 
4 and April 14, 1934, at office of the 
County Treasurer. 

Ruhr Housing Corp., $36,000 of first 64s, 
due Nov. 1, 1958, called for payment at 
par on May 1, 1934, at Dillon, Read & Co., 
New York; M. Samuel & Co., Ltd., Lon- 
don; Mendelssohn & Co., Amsterdam; So- 
ciete de Banque Suisse or Credit Suisse, 
Basle or Zurich, Switzerland; Skan- 
dinaviska Kreditaktiebolaget, Stockholm, 
Sweden. Funds for payment of these 
drawn bonds are to be deposited in Reichs- 
marks with the Conversion Bank for For- 
eign Debts. Numbers called: M149 low- 
est, M4581 highest. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between March 16 and March 28, 1934, at 
office of the City Treasurer. 

Spokane County, Wash., various of war- 
rants, called for payment at par on March 
23, 1934, at office of the County Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
on March 12, March 16 and March 17, 1934, 
at office of the City Treasurer. 

Warner Sugar Refining Co., $125,000 of 
first 7s, due Dec. 1, 1941, called for pay- 
ment at 104 on June 1, 1934, at the Chase 
National Bank, New York. Coupons due 
June 1, 1934, may be collected in the 
usual manner. Lowest and highest num- 
bers called: Cll, C335; D4, D561; M67, 
M5683. 


Wayne County, Mich., entire issues of 
highway improvement refunding bonds, 
due to May 1, 1943, and highway improve- 
ment bonds, due May 1, 1933, called for 
payment at par on May 1, 1934, at the 
Board of County Auditors, County Build- 
ing, Detroit. 

Whitman County, Wash., various of school 
dis ‘rict bonds, called for payment at par 
on May 1, 1934, at office of the County 
Treasurer, Colfax, Wash. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Ann Arbor Rallroad Co.—Funds are now 
available at office of the treasurer for 
receivers, 15 Broad Street. New York, for 
payment of coupons due Jan. 1, 19%, is- 
sue of first 4s, due 1995. 

British Columbia Pulp and Paper Co., Ltd. 
—The company has announced that post- 
poned interest coupon number C, repre- 
senting interest due May 1, 1934, on issue 
of first 6s, due 1950, will be paid on said 
date. Payment will be made only against 
presentation and surrender of coupon 
number C. 

Brown Hotel (Louisville, Ky.)—Holders of 
first 6%s, due to 1942, who have not de- 
posited bonds under reorganization plan 
will receive $281.71 per $1,000 bond, due 
Nov. 15, 1932, as their pro rata share of 
foreclosure sale price. Holders of other 
maturities will receive $280.98 per $1,000 
bond. Accumulated income, when avail- 
able, is expected to yield an additional 
$60 per $1,000 bond. 

Central Figueroa Properties Co., in default 
on Aug. 1, 1933, principal and ‘imterest 
payment, on issue of first 64s, due to 
1940. 

Curtis Companies, Inc., in default on Nov. 
1, 1933, interest payment on issue of first 
and refunding extended A 6%s, due 1937. 
Bonds originally due serially to 1937 were 
extended to the final maturity date. 

Denver & Rie Grande Western Railroad Co., 
in default on Feb. 1, 1934, interest pay- 
ment on general 5s, due 1955. It has been 
announced that holders desiring to assent 
to proposal to pay 50 per cent of Feb. 1, 
1934, coupon and to defer meeting the re- 
mainder and the full amount of Aug. 1, 
1934, and Feb. 1, 1935, coupons until Dec. 
31, 1935, are requested to present the three 
coupons to the City Bank Farmers Trust 
Co., New York. Immediate payment will 
be made of one-half of the Feb. 1, 1934, 
coupon and the coupons will be stamped 
in accordance with plan and returned. 

Duquesne Gas Corp.—The Manufacturers 
Trust Co., New York, has notified hold- 
ers of convertible 6% per cent notes, 1935, 
not deposited with any reorganization 
committee on May 26, 1933, that on and 
after March 28, 1934, it will distribute 
funds available from proceeds of sale of 
unmortgaged properties at the rate of 
° per cent of the face amount of 
notes and coupons maturing Sept. 15, 1931, 
and subsequently. 


Equitable Building (Philadelphia)—Holders 
of first 6s, due 1940, have agreed to plan 
for extension of maturities to March 15, 
1940, and reduction in interest rate, with 
payment of Sept. 15, 1933, coupon from 6 
per cent to 4 per cent per annum. 

First Mortgage Co. (El Paso, Texas), in 
default on Aug. 15, 1933, principal payment 
on issue of first 6s, due to 1934. Interest 
due Aug. 15, 1933, was paid. 

Hollywood Improvement Co. (Los Angeles) 
—Funds derived from the sale of depos- 
ited bonds and coupons, issue of first 64s, 
due to 1945, are available for distribution 
at the Bank of America National Trust 
and Savings Association, Los Angeles, to 
holders of certificates of deposit on basis 
of $512.50 per $1,000 bond. 

Interstate Terminal Warehouses, Inc.— 
Payment of $433.95 on each $1,000 bond 
due April 1, 1933, and $15.78 for each $32.50 
coupon due April 1, 1933, was made by 
the Union Trust Company, Cleveland, 
trustees, on issue of first and collateral 
trust 64s, due to 1940. On Oct. 1, 1933, 
interest was paid in full. Additional de- 
posits are necessary to effect reorganiza- 
tion plan dated May 15, 1933. 

Kirby Lumber Co., in defaulf on Jan. 16, 
1934, interest payment on issue of 6s, due 
1938. 


Leamington Hotel (Oakland, Cal.)—Holders 
of deposited first 64s, due to 1940, have 
received one share of stock in the new 
company, Leamington, Inc., for each $100 
of bonds. 

Marblehead Lime Co., in default on Jan. 1, 
1933, principal payment and July 1, 1933, 
interest payment on issue of first 6s, due 
to 1933. Interest due Jan. 1, 1933, was 
paid Sept. 26, 1933. : 

Panhandle Corp., in default on March 15, 
1934, principal payment on issue of col- 
lateral trust 6 per cent notes, due 1934. 
The company has invited holders of these 
notes, due March 15, 1933, extended to 
March 15, 1934, to deposit notes (accom- 
panied by March 15, 1934, coupon) with 
the Chemical Bank and Trust Co., New 
York, under an exchange offer. The of- 
fer provides for exchange of Panhandle 
Corp. notes for a like principal amount of 
the pledged Panhandle Eastern promis- 
sory notes. Exchange would enable hold- 
ers of Panhandle notes to assent to the 


Stinnes 


Panhandle Eastern readjustment plan 
with respect to the Panhandle Eastern 
notes received by them and thus to ob- 
tain, in exchange for each $1,000 of Pan- 
handle Eastern notes, $750 of twenty-year 
mortgage bonds, Series A, of Panhandle 
Eastern, due Oct. 1, 1950. The Panhandle 
Eastern bonds are to be the existing Pan- 
handle Eastern bonds, all now owned by 
Columbia Oil and Gasoline Corp., with 
certain terms modified. Modified bonds 
will bear interest at present rate of 6 per 
cent per annum, except that for years 
1934, 1935 and 1936 they will bear fixed 
interest at rate of 4 per cent per annum 
and an additional 2 per cent per annum 
payable when earned, but in any event 
at maturity or earlier redemption of the 
issue. <Assenting holders of Panhandle 
notes will receive in cash upon consum- 
mation of the Panhandle Eastern re- 
adjustment plan the six months’ interest 
accrued to March 2, 1934, on the Pan- 
handle Eastern notes to be received by 
them undcr the exchange offer, less the 
amount of interest at rate of 6 per cent 
per annum, accrued from Jan. 1 to March 
2, 1934, and unpaid on the modified bonds 
of Panhandle Eastern delivered in ex- 
change for the Panhandle Eastern notes 
under the readjustment plan. Exchange 
offer is conditioned upon its acceptance 
by holders of at least 98 per cent (or such 
lesser percentage as Panhandle Corp. 
might determine) of the outstanding notes 
and upon consummation of the Panhandle 
Eastern readjustment plan. Offer will ex- 
pire June 30, 1934, subject to extension. 


Petroleum Office Building (The Petroleum 


Building, Inc.) (Midland, Texas), in de- 
fault on April 1, 1933, interest payment, 
on issue of first guaranteed 6%s, due 1940. 


St. Catherine Street Realty Corp., Ltd.— 


Interest due Jan. 1, 1933, was paid. Hold- 
ers of first leasehold 6%s, due 1946, ap- 
proved in May, 1933, the cancellation of 
the interest coupons due July 1, 1933, to 
and including Jan. 1, 1936, and the con- 
version of the obligation to pay such half- 
yearly interest, into twenty equal con- 
secutive half yearly instalments com- 
mencing Jan. 1, 1937. Bonds with July 1, 
1933, and subsequent coupons attached, 
should be presented to the Royal Trust 
Co., Montreal, for cancellation of above 
coupons and endorsement thereof. 


(Hugo) Industries, Inc.—Funds 
have been deposited with Halsey, Stuart 
& Co. and A. G. Becker & Co., for pay- 
ment of $20 coupon, due April 1, 1934, on 
issue of debenture 7s, due 1946, as pro- 
vided under plan. A similar payment 
was made on Oct. 1, 1933, coupons. 


Strand Realty Co.—First 6s, due to 1940, 


were paid off in full and mortgage re- 
leased in December, 1933. Holders re- 
ceived full principal amount, interest on 
principal due July 1, 1933, full July 1, 1933. 
interest on July coupon to Dec. 29, 1933. 


Thirteenth & Chancellor Streets (Philadel- 


phia)—Plan of reorganization for issue of 
first 6s, dated 1933, providing for forma- 
iton of a new company and issuance of 
new 6 per cent income bonds on basis of 
$600 of new bonds and four shares of new 
capital stock for each $1,000 bond, has 
been consummated. New securities are 
available at the Provident Trust Co., 
Philadelphia. 


350 Central Park West (New York), in de- 


fault on April 1, 1933, principal and inter- 
est payment on issue of first 5%s, due to 
1938. Only part of interest due April 1, 
1933, was paid. 


29 South La Salle Street Building (Chi- 
cago), in default on Jan. 1, 1934, interest 
payment on issue of first 6s, due 1947. 


Whippoorwill Corp.—It has been announced 
that upon presentation of prior lien col- 
lateral trust 8 per cent bonds, dated 1929. 
with coupons attached on and after April 
9, 1924, at the City Bank Farmers Trust 
Co., New York, holders will receive the 
follewing distributions for $1,000 bond: 
$90.76 per bond with coupon maturing July 
1, 1934; $3.82 for each Jan. 1, 1933, coupon; 
$3.72 for each July 1, 1933, coupon, and 
$3.62 for each Jan. 1, 1934, coupon. Distri- 
bution on $500 bonds will be made at half 
the above rates. : 


Wigmore (J. A.), in default on June 1, 1933, 
principal and interest payment on issue of 
first 6s, due to 1938. 

Wilts National Veneer Corp.—A sum equal 
to 2 per cent of principal is available for 
distribution at the Northern Trust Co., 
Chicago, to holders of certificates of de- 
posit, issue of first 6s, due to 1939. 

Yale Laundry Company; in default on 
March 1, 1934, principal payment on first 
7s, due 1934. Interest due March 1, 1934, 
has been paid. Arrangements have been 
made to pay the principal in full within 
six months. 


FINANCIAL NOTES 
Blyth & Co., 120 Broadway, New York, 
have issued a list of municipal bonds. 
J. S. Rice, 42 Broadway, New York, are 
distributing a circular on sugar. 
Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a survey of in- 





4- 





4- 





Friday, April 6, 1934 


THE -ANNALIST 


561 





ONDON—The Annalist 
index of twenty stocks 
shows very little 
change for the week 
ended April 3. The 
index declined to 21.05 
from 21.08 on March 
27. The stock market 
reopened on Tuesday 


after the Easter holiday generally cheer- 
ful. Outstanding was a strong demand 
for British funds on the budget surplus. 
German bonds rallied in bear covering. 
British rails were supported in expecta- 
tion of good reports of Easter traffic. 

International stocks were stimulated 
by a rise in steel and motor prices in the 
United States. Other industrials were 
good. Motors were buoyant, except Mor- 
ris preference, which fell sharply on re- 
duced profits. Imperial Chemical, the 
Breweries, Canadian Pacific, Spillers and 
Courtaulds were firm, while Cables and 
Wireless and shippings were easier. The 
commodity improved and rubbers gained. 
Oils were quiet. The Kaffir mines were 
better on Cape buying and bear cover- 
ing. The West Africans also were higher. 

Gold was lower at 135s %d an ounce. 
About £372,000 of bullion was sold. Sil- 
ver improved on American and Indian 
buying to 20d an ounce. There was a 
heavy turnover of funds in Lombard 
Street. Loans were in fair demand at 
three-quarters of 1 per cent. Bill rates 
were steady. Sterling exchange was firm, 
dollars falling sharply to $5.17 to the 
pound. The france rate was 17 13-32. 

The Easter holiday caused the custom- 
ary restriction of general stock market 
activity last week, but the underlying 
tone of the market remained excellent. 
The only really unsatisfactory feature 
has been the fall of German Govern- 
ment bonds. 

New capital issues in March amounted 
to £7,081,000, the smallest total for the 
month since the war, comparing with 
£7,007,000 in February and £13,447,000 
in March, 1933. 


L 






Paris 

Prices on the Bourse show a slight 
decline for the week ended April 3. The 
Easter holiday restricted trading. The 
index declined to 39.38, a new low from 
39.57 on March 27. 

After the four-day hodiday the Bourse 
reopened Tuesday in the same spirit of 
indecision that characterized it last week. 
Little business was done, but prices re- 
mained steady, with a tendency toward 
firmness. Most of the month-end liqui- 
dation was done before the holidays, so 
Tuesday’s operations presented no diffi- 
culty. The technical position of the mar- 
ket is considered excellent. 

Dollar exchange fell slightly from 
15.20% to 15.19%: The pound sterling 
improved from 78.06 to 78.40. Rentes 
closed as follows: The 3 per cents, 66.40; 
amortizable 3s, 76.05; 1917 4s, 72.20; 
1918 4s, 71.90; 1925 4s, 101.05; 1932 4%s, 
Series "A, 79. ‘05; Series B, 79. 80; 1920 
amortizable 5s, 103.85. 


Berlin 


Prices on the Boerse recovered slightly 
last week, despite a dull market on Tues- 
day. The index for April 3 is 24.87 as 
compared with 24.68 on March 27. 

After the four-day holiday recess the 
Boerse reopened Tuesday in a _ bewil- 
dered mood, with public orders near zero 
and professional speculation obviously at 
sea with respect to the market outlook. 
Transactions moved within a narrow 
margin and price changes had little or 
no significance. I. G. Farben, a market 
barometer, after opening stronger, 
sagged and closed one-quarter point be- 
low Thursday’s finals. Some specialties 
and — utilities developed isolated 
strength. 

The bond market was inactive an? un- 
even, with a downward tendency. Call 
money was 4% to 4% per cent. The dol- 
lar was unchanged at 2.513 marks. 

Early last week stocks declined, but 
on Thursday there was a substantial re- 
covery in active trading. Sharp advances 
occurred in Farbenindustrie, Deutsche 
Linoleum, Harpener Mining, potashes 
and papers. 

Domestic bonds were irregular, but 
closed the week steady with buying in 


evidence in Reich valorization loan and . 


inscribed 6s. Certified dollar bonds weak- 
ened, with the exception of bank issues. 


Converted dollar bonds were irregular, 
showing slight changes. 
British Aluminium Company * 

The British Aluminium Company, Ltd., 
reports for the year ended Dec. 31 net 
income after taxes and other charges of 
$110,850, compared with a net income of 
$112,160 in 1932. 





Cunard Steamship Company 
Further revenue losses for the Cunard 
Steamship Company last year were re- 
vealed in its annual report. 
After meeting interest charges there 
was a net loss of £244,980, compared 
with the record-breaking loss of £927,261 


for 1932. This result was reached, how- 
ever, after allowing only £41,123 for de- 
preciation, compared with £746,566 in 
1932. No depreciation was provided for 
on the ships which are being acquired 
by the proposed North Atlantic merger. 

As was the case a year ago, the loss 
has been met by making a draft upon 
the contingencies reserve. 

The directors report a further shrink- 
age last year in the volume of Atlantic 
passenger traffic, due to the economic 
crisis in the United States. The number 
of first-class passengers remained fairly 
steady, however, and the volume of west- 
bound freight traffic improved. 

The report has little to say about the 
agreement with the White Star Line, be- 


















INDEX NUMBERS 

















neice PRICES IN NEW YORK, 


ASED ON TUESDAY'S CLOSING PRICES 


| 41_iii_] 
IT RL EMRE RLE FIA RUERLY LEXAR OLESIEPEI EI 
1930 19m 


LONDON, PARIS AND BERLIN | 


























r 
— oC 
| ao I 
- 2 
| | 
+ + r) i 
| 
+— i. | ee | 4 70 
PARIS 50 
| ls sTocKs) 
| 
- $0 
, 
z] 
40 
' o) 
| NEW YOR 3] 
| (#7 STOCAS) 2 
2 
20 
WDON 
| (20 STOCKS) 
= . + a | ' | i i 10 
eet ewe | dim 9 
Jas o ~ 5 J * wamwisaAsouo 
1932 1933 __1934 aa 








LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Mar. 31, 1934. $9,473,500 $1,049,000 














Wk. ended Mar. 24, 1934. 12,657,000 1,308,00 
Wk. ended Apr. 1, 1933. 17,302,000 1,981 

. kf | Spe aiRi pes 225,861,000 23,550,000 
BEES OO GOOG... ccccccces 169,294,000 21,075,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Wk. ended Mar. 31,1934. ged 112.21 112.42 
March, 1934 4.20 112.21 112.42 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
45.33 23.78 
44.04 23.13 

3.88 23.87 
43.22 24.44 
45.02 24.82 
44.16 25.18 
43.65 25.51 
42.24 25.46 
40.71 2 
38.96 25.73 
39.57 24.68 
39.38 24.87 
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Foreign Government Securities 





——-——-IN LONDON. IN PARIS———.,  —IN NEW YORK-, 

British 344% British 24% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 514%. Rep. 7% 

Mar. 26 Le pdiaesyctiod £103% £807, £114 66 fr 95c 104 fr 5c 43 67% 
| a errr 163% 80%, 11 65 fr 80c 103 fr ie 4414 70% 
Mar. 2 RR ; 104 80 112 6 tr 15¢ 103 fr 40c 44i 70% 

=e ¢ r 103 fr 50c 437 7 

Mar. 30....... Holiday ‘ 
ge Ree Holiday 45%, 72 


Foreign Stock Prices 
The following are closing prices on the principal European markets on April 2 


with net change from prices on March 2 











LONDON. Net P.C. Net 

> Net Price. Chge. of Par. Chge 

rice. Change. | seine 7e ............4108 . Deutsche Bk und D G. 63 i 

sate Doh - ++ -198 9d 44g +Ex interest. Hamburg Elek-W 1145 +1 
Xk eee AMERICAN STOCKS, Hiapag 22 
Brit Celanese. .....14s 4d | (Prices in dollars at 4s to $1.) 1S arenas 
Brit-Am Tobacco. . £5% -. | American Tel & Tel.116 — 1 North Ger Lioyd 34 

Bwana M’K.... 48 6 + ae rv era 64 sia Rhein Braunkohle.... .201 2 

Cables & Wire... .*22% ; Brazilian Traction... 107 3 Reichsbank .. 153 3 

Do B............. 10 4; | Camadian Pacific.... 16% + % | Salzdetfurth 144 1 

Se = Corp.. Oe - “4 Eastman Kodak..... 85 —1 Siemens & Halske 143 i 

Regie ty 4 ydroelectric ....... 6 + ¥ 
Gourtaulds esees 53894 — 1%4 | Internat Nickel. are 4 $ a aes 
De Beers ........ £5\y :° Int Tel & Tel....... Le MILAN. 

Distillers .......... 89s : New York Central 3% — & - Ne 
unlop Rub..5is 10d — 1 d | Southern Pacific. .... % Lire. Chge 
Elec & M 25s 7440 1 Southern Railwa 31 \% | Adamello - 131% 814 
Ford, Ltd....... 27s —2s 44d | Union Pacific. ....... 14 864+2 Adriatic Electric 210% + 5% 
pan J , ~ OR +4 d | United States Steel.. 50% + 1% Banca Ttal.. . 1,660 47 
os eo nca Com Ital... 965 26 
pn ng ry = -378 a. + 4%d PARIS Consol Ital 5% 89.75 + 2 
ianten Bese Go..a0e Ne | Soe - ee yas 
Mex Eagle... ids 3d + 1%d Francs. Chge. mia — Electric 139 bh + 13% 
Mining Trust..... 2s 9d “e Air Liquide ....... 690 — 50 Soothe’ Fraschini. 10% vy 
Rand Mines. ign : Banque de France. - +10, 500 —200 | Itaicable 7. + 7% 
Rhod Ang-Am...16s .. | Credit Lyonnais. . = - 20 | Meridionale El..... 240% + 915 
Rhokana Corp. . ett ~ 4 ba pce Pacific. 262 + 6 | Meridionale Ry..... 622. +34 
Rio Tinto ....... "#18 + CE shtadseedansdsne 150 — 10 Monte Amiata..... 32 + & 
a. bas yoy oe band os... eesens . B .. . Montecatini . | 149 , eZ 
ifridge St_p ne eneral Electric o ty . 9 
Trinidad “L....é8s 90 4 Tid ipens Gap Maton Back 2,530 + 20 Piel allan. 033% + 18% 
snus E ie... mM +2 
Unilever ...... 238 7d + 4i¢d | Orleans 6% anc..... 806 — 2 | Sig ‘yierciric ean iss 
Un Hav Rys ord....£5 + ia —— Dutch........ 1,660 + 20 | Terni Electric... 159 8 
} TR pe meee to _ r| Canal......... 19,900 : Unes Electric 13% 
ickers ....+...+. — ee 
Woolworth 93s 9d a BERLIN Bh 5 -Aamee - 
Per cent of par. P.c. Net GENEVA. 

BONDS. of Par. Chge. Swiss Net 
oe ee Se Se, 30 ; Francs. Chge 
Austrian >. States jon + ee oe bieenee = ‘. <<" re Sec 24% % 
Braz Fund 5s......f - erlin und L....... 1 + Pp : 15 +1 
Brit W L 4%s..... £104 + Com und Pr Bk A G. 49 +1 ital-Arg @’Elec com.101 1 

Do 4s, '60-90..... £11 + Dessauer Gas......... + 3 Nestle & Anglo 714 i 
Brit 2% cons...... £81 + & Deutsche Reich pf....113 os Swiss Fed Ry 3%s, 
Chinese 4%s, '98....£101 + % Deutsche a pees 116 1899-1962 R916 
French War 5s......£254 — Dresdner Bank. oo 6 + 1 Swiss _— Loan Bigs, 
German 7s, '27....... £79 + 2 Ss See +1 1932-6 88 


News of Foreign Securities 


yond the statement that “preliminary 
arrangements are proceeding satisfac- 
torily.” 

British United S Shoe Machinery Co. 

The British United Shoe Machinery 
Company, Ltd., reports for the year end- 
ed Dec. 31 net income, after depreciation 
and other charges, of $469,164, compared 
with $416,103 in 1932. 





German Railways Gain 


The Railways Corporation’s operating 
receipts in February were 16 per: cent 
above the same month in 1933... Febru- 
ary hours worked in all industry, in per- 
centage of full capacity, was 51.4, against 
48.4 in January, and the average daily 
hours worked rose from 7.15 to 7.28. 

Hugo Stinnes Industries 

Dr. P. H. Saunders, chairman of the 
board of Hugo Stinnes Industries, Inc., 
reports that $7,016,500 of the 7 per cent 
debentures, due on Oct. 1, 1946, have 
been deposited in favor of a modification 
of the sinking fund, bringing to within 
$187,000 the amount needed for the 
meeting scheduled for May 2. There is 
$8,436,000 of the debentures outstanding. 





Vickers 

Vickers, Ltd., reports for 1933 net 
profit, after interest, income taxes and 
other charges, of £543,364, equal after 
preferred and preference "dividends to 
3.05 per cent on £4,105,161 ordinary 
shares, against £529,038, or 2.70 per cent, 
in 1932. 





Beauharnois Light, Heat and Power Co. 

An issue of $15,000,000 5% per cent 
first mortgage bonds, due Jan. 1, 1973, 
of Beauharnois Light, Heat and Power 
So., Ltd., has been made by a banking 
syndicate at 95% to yield 5.79 per cent. 
Offering is part of the $24,000,000 bonds 
received by bene, under the reorganiza- 
tion plan of last year, in full satisfaction 
of advances. 





Canadian Fairbanks-Morse Co. 

The Canadian Fairbanks-Morse Com- 
pany, Ltd., reported for 1933 a net deficit 
of $217,577, compared with a loss of 
$192,783 in 1932. The operating loss was 
$79,414, to which were added $21,446 for 
depreciation, $79,500 for preferred divi- 
dends, $21,000 for preferred dividends of 
a subsidiary and $16,215 for miscellane- 
ous adjustments. The ret profit and loss 
balance at the year-end was $2,686,287. 

Canadian Westinghouse Co. 

The Canadian Westinghouse Company, 
Ltd., reports for the year ended Dec. 31 
net profit, after all deductions, of $469,- 
963, against $706,330 in 1932; current 
assets, at year-end, $11,595,003, against 
$12,930,478; current liabilities, $579,878, 
against $1,426,815. 

Famous Players, Canada 

Net earnings of $104,884 for 1933 were 
shown in the annual statement of the 
Famous Players Corporation, Canada, 
making the earned surplus on Dec. 31, 
$3,459,410. No dividends were paid in 
1933, against $378,790 in 1932. Current 
assets were reported as $1,884,614, com- 
pared with $1,598,285 the year before, 
and current liabilities, $1,009,252, com 
pared with $55,311. 


Noranda Mines 

New records for earnings, working 
capital and ore reserves were made in 
1933 by Noranda Mines, Ltd., according 
to the company’s annual report. Net 
profits amounted to $2.15 a share, 
against $1.61 in 1932. 

Shipments of ore were 26.5 per cent 
larger than in 1932. The capacity of the 
concentrator will be increased this month 
from 2,000 tons a day to 3,000 tons for 
the purpose of treating lower grade ore. 

The company’s revenue from metal re- 
coveries in 1933 was $12,588,374, the 
largest in its history. Miscellaneous in- 
come was $323,725, making a total of 
$12,912,099, compared with $12,110,102 
in 1932. Expenses totaled $6,642,797, de- 
preciation reserve was $1,045,824 and the 
reserve for taxes was $705,749. The bal- 
ance carried forward to surplus was 
$4,816,106, against $3,600,809 in 1932. 
After adding the 1932 surplus and de- 
ducting 1933 dividend payments of $3,- 
457,315, the surplus at the end of 1933 
was $7,227,574, an increase of $1,358,791. 
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Manuf: jobbing. 18 20 31 . .2,732,652 4,733,900 7,466,552 | Februa 25 1,738 oa | wa °° ******* 2.59 3.26 1.72 122 
Manufacturing |. -... 57 60 31 | 1933. 466,552 | March 829 2239 June ........ 250 302 1.61 119.6 
ors... 29 24 41 | Janua April 1,904 oe | aoe 2.61 1.44 117.0 
Seted Valies Ot H | January .....2,950,351 3.982.148 6,932,490 May 241 1912 «2661 | Baus cess 2.03 233 138 106.3 
Geographical tates..20 236 aa7 | March” .-":"3'o10'007 + -S'ees'aa9 | Gera'age June Ss i 6S oes qemeber ... 13 0 635lCUC CC 
New la Veen | April ..... ve 3,368, 6,673,536 | July 22 «(2 345 | November ... ¢ 79 103.5 
tome“ e fae | eee 368,221 2,055 2.3% er ... 1.04 1.74 ‘5 
saree te | Re eS TR tas | Se ‘2. * *™ 
0G ey 20 16 July . 206, 7,231,057 | October ....... ; 2,508 1933. 
South Central °-.°.°.. 18 19 21 | ‘August 4/648,243 7'479.,170 | November ..... is 1° 2336 = 2.349 | January 102 «1 
Gentral West <0. 45 49 gi | September 4,765,081 7,685,791 December ..... 100 2 3256 «| 2301 February .... 1.03 1 38 =~ we 
A glial ober £40, 347, . ’ ai 5 : , 
re sor terssseses 5 2 49 | November. .2\518,395 T7rsis | Yaetou — April jp ccceees SR CCC 
ang 24 22 43 | Decembert *| :2,733,610 4.724.519 7,242,914 | January 107 ; Recerca: GI He 112.9 
Total Unit > om — , ,736,141 7,469,751 | Feb : 87 2,347 2,540 | June ’ ’ -98 105.4 
nited States. .230 236 437 | _ 1934. — OU 69 21474 2/683 | July - 2 i 1 ef 
PER CENT ncereiet....,ieiiininin diimmiilie piles © aati 37 = 2,484 2'673 | Au pains ‘ i 1.17 98.3 
» Ah me _omaname IN ELECTRIC | February* 1/3399 '710 $-9s2.20s 7,629,054 | HOUSE September ae ae 1.06 97.2 
ING PUT FROM CORRESPOND- 208, ,757,725 7,057,435 SEHOLD ELECTRIC REFRIGERA. | October .-.... 76 23= «1.49 a = 
WEEKS OF PREVIOUS YEAR (7) SILK (2 TOR SALES (7) ovemper “see 4 1.50 ‘81 ee 
eT rome el Geemes ef antes ember .... .88 1.49 99 = 104.6 
New England. +173 ar.24,Mar.17.Mar.10,Mar.3. Gteveme, ¢Del Up to and including 1920.... 10.00 1934. 
Mid. Atlantic. 1144 19.2 +18.2 +17.0 15.7 End of pore v- In Tran: Dt . eétéhencenan 5,000 aparece: 000 January 1.0 
ome. Tae Ree «737-8 Mo 430.1 4206 ene | J 1933. wwe a eR 1000 | 1927 1222220 210,000 | February «... 10s 1.5 ‘87 93.2 
est. 7 4 ee ; , » | 1923 ........66- "000 | 1998 |. , ee : 2 
South. ante , 2s aS 13.8 +127 Ti36 — Regetien Sus 69,747 46,204 25,700 | 1924 ........... pred = Cikebobee 560,000 March ....... 1.00 1.24 85 915 
Rocky fate’ tans Lins Liss lass Ha? Seeman *°""°° aeae, Gee Seem Shee MD sdssasccced 75,000 | 1930 .......... 300.000 
Pacific Coast. 1127 4 +16.8 +15.7 +18.2 | April ..... * 41134 43,814 38,934 39,100 ee eer Sseeseenes 850,000 FOREIGN MONEY RA 
12.3 +120 +79 + 7.7 ay + 41,194 43.038 41-910 300 1934. 1933 conten oe , TES 
Ses am cabs cea sae | 44.738 40,125 «47,151 42,300 January ve . 1982. 1931. | , , three months’ bankers’ accep- 
ed +17.6 420.0 418.4 $16.5 | July ........ 62,348 sree Srey ee | Eebruary .-- S243 a53o 44721 53,693 ee a ee 
AND COKE PR Rey 46.683 , 3 , Ee aaa. ae » ’ 693 . 
aide Oe ee oi 73,800 i 7: SII aBS? 1461198 136:248 Seammal Uptleten: Gapseatl Conkeleen, 
Oct. ns... 48, x 28,521 en ee tenes 212'770 1315946 150, u iation. Seasonal Variation. 
Stan a gk Ended—— | Dee. 211221: $319 91122 34'822 $7200 Sul Bi asseacew evens stetre tees eee | issn don. im. Paris. don. ‘itn = 
ar, 24, tMar. 17, Mar 25, | 0° 77°" 32,623 96,786 26.959 27,200 pet leat 128/217 28,785 101,974 . don. lin. Paris. don. lin. Paris 
Bituminous coal : 1933. Total .. ...503,376 4 : fo Sie Saas 25,573 68,465 Dee: “102 3a ae = 630 34 
BoP ceersge.: 27: g.co7 8.563 5,106 aan ++ 460,427 .... | Qetober ...... ‘1: Ue Boer ari ‘ee ’ ‘91 1.00 3.73 © [84 
Anthracite: 443001427 “85 | Jan. ....... 27,976 83,820 oe 19,026 30.940 39,797 | }93* 
ae 11491 VOD. «000+. 29/808 T4607 $9,021 $7,600 eeee soeee 35,834 32,543 41,661 Jan. ....87 387 112 86 404 1 
Daily average..... '192 674 g9g | Mar. ....... 32:301 62.828  44'080 37,600 Wet ..css. s5008 065, nage Feb. -- 83 3.87 1.89 82 4.04 08 
Beehive aie: 279 166 tIncludes re-exports . , 41,000 ads as esses 105 769.920 948,779 i.” = 2.3 2.04 60 «3:90 1.88 
> ae . ESTIC % 1: Sone. . 87 5 ; : 
Daily average... .: = 36 20 DOMESTIC RA . Se are way 381 i761 391 188 
See 5 | 4 ILROAD EQUIPMENT ORDERS (1) 5 ay .. 50 387 150 52 3.91 1.88 
STEEL SCRAP PR ORDERS (1) Reported in Railway Age of: pom --- 48 3.87 1.39 ‘49 3.83 3 
Pe ICES (23) Resested te Mateos ane ot: Mar., a. om. Sosy $ ~ a a. aan 3.87 1.45 41 3.85 1.46 
r ton, at Pittsburgh) Mar. 31, Mar. 24, Mar.17, Apr.1, | Passen 1934. 1934. 1934. 1933. Oct ay = 3.87 1.13 45 3.80 1.12 
1 Ended———_, | Locomotive 1934. 1934. ' 1934. " 1933. Losometives ..... 58 17... . 4 | Nov.... 105 387 = 78 3.75 1.20 
ar.30,Mar.23,Mar.31, Freight cars bee ae a 3 .... | Freight car mae : 200 ae. wees Dec... - .1.06 3 185 1.03 3.80 1-74 
Heavy melting, aver. 1934. 1934. 1933. | Passenger cars... .... S .cce oc.. | Sermetural ste a. 522 19,727 150 6 egies , 2.26 1.03 3.73 2.08 
daily quotations os ne A Bene eel.: 1,365 3,510 4,120 .... | 1934. 
ver. Of os g14.2s soos | Smctural steel. 6280 3s 2000 «| cgubject to re 154/315 58,500 59,700 1,780 | Jan.t...1.01 3.87 2.12 
arg ae , 5 cee *Sub i * 3° beige : . 1.00 4.04 
ject to revision Revised. Mar... 8 set - $9 04 368 
; ° eis 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, ELECTRIC POWER PRODUCTION (7) | OIL SUPPLY AND DEMAND (5) 
(Includes only power generated by the elec- | (Thousands of barrels of 42 United States 
as 120 tric light and wer industry proper | gallons) 
and we oe : Re include power | Supply : Feb., Jan., Feb., 
generated by traction companies.) omestic product’n: 1934. 1934. 1933. 
(Thousands of kilowatt hours) Crude petroleum... 65,450 71,976 61,029 
7“ | 150 Week a gasoline. . a = 2,543 
Ended: 1933. 1932. 1931. 1930. enzolt .........+. 
Nov. 4.1,583,412 1,525,410 1,628,147 1,728,210 “9n.365 75120 63600 
a4 —|—vo_ wo | | Nov. 11:1,616.875 1.520.730 1,623,151 1,712, See, UO: See ey. ee 
| 8 Nov. 18-1,617,289 1,581,684 1,655,051 1,721,501 Crude petroleum... 3,031 2,800 2,369 
| 2 Ov. 25.1,607, 475, 599, /671, ; ; f 
z j—jeodoe of | BSS SHERI PRET LEA ete | stat imports... ie am aed 
| ° . 4, . ’ a , ’ , ’ 
| #3] | Boe e-teseets besten ieee ieee | cu suppty alloc Then “Tate “eron 
ec. 23.1,656, 554, ‘ 617, T’ 
B aoe _|s 3 Dec. 30:1,539,002 1/414,710 1,523,652 1.597454 ON ee ae ee 
Ss is ! 1934. 1933 1932. 1931. Demand: 
“ = j 5 3 — 15:2: oa oS 1.655, 60 1.619.265 1,713,508 — --.. 67,523 75,881 60,181 
= an. ° pe 
esoxt eof i0 & Jan. 201,624,846 1/484.089 1'598'201 1'712'736 Crude petroleum... 2,511 2,288 1,886 
a ol Hk Gree Lage isan Lewes | nn cron gue "ree "cos 
> > tod eb. A, a , . ’ a ’ ’ 
052 = 100 3 Feb. 10. 1,651,535 1,482,509 1,578,817 3,683,712 Total exports.... 8,108 7,650 6,366 
= eb. pp F ’ . ’ , ’ 
2 ~ 31 | Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 Total demand.... 75,681 83,531 66,547 
3 9 | Mar. 3.1,658,040 1,422,875 1,519,679 1,664,125 | os ous end of th: 
34 “90 Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 oo Rye BB 951.641 642 335.000 
, S| | Mar a1eoe'me idoo'eos Isistas i'seoa0r | Natural gasoline..." 8B ORiie 3 gr 
r. -4, » ’ . * , * 5 A om J y ”, 
_ a Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 | Refined products. ...240,460 242,285 246,525 
Back figures—See THE ANNALIST of Jan. Total, all oils..... 595,876 599,833 584,982 
20, 1933, page 156. 
ss 70 THE ANNALIST WEEKLY INDEX OF eT Or 
SENSITIVE COMMODITY PRICES = sige ee. 
#witnour corron Whole- Sensi- 1933. “ Production. Regis. “ Production. Regis. 
= TA SON DIFUAM TITAS ONDIFWAWIIASONDIF WAU LIA SOND I Fu AMS -” Steel _— —, Jan. .... 108,321 79,821 21,761 11,713 
1933. Hides. Zinc. Scrap. Aver. Index. Index A ii sarees ty ett ad 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX , ere Apr. 4.. 65.4 67.6 62.8 65.3 81.7 79.9 | Apr. .... 152,939 119,909 21,363 21,106 
: 2) 184. 
Electri Cotton Without Cot- | Oct. 17.. 85.6 98.8 87.7 90.7 104.9 986.5 ay ’ D ' 
Ended Car Steel Mill Power, Automobile Lumber For- Combined ton For- | Oct. 24.. 77.2 96.6 84.9 86.3 105.6 81.7 | June 211,448 te 4 eth yd 
Loadings. Activity. Production. Production. Production. wardings. Index. wardings. Oct. 31.. 87.1 96.4 83.7 89.1 105.6 &.4 * 96 178.661 41412 28 807 
20.6 82.1 21.7 34.6 70.1 63.7 63.6 | Nov. 6.. 876 91.2 82.0 86.9 104.7 83.6 te 14 
‘ : . ‘ — ‘ © | Nov. 14.. 91.4 89.7 81.8 87.6 106.6 82.2 136326 «30463281058 
63.9 94.6 56.3 59.7 102.8 81.6 90.4 | Nov. 21.. 90.8 90.4 80.4 87.2 104.5 83.4 94180 19558 18° 601 
62.5 94.4 61.7 63.6 82. 79.8 80.1 | Nov. 28.. 93.0 90.4 81.2 88.2 103.6 85.1 , S252 AS’ Sue 
59.0 93.8 59. 60.9 74. 78.4 79.1 | Dec. 5.. 93.9 90.4 81.3 88.5 103.9 85.2 d , s 
i i ee ee ee ee 
56.4 93.0 61. G12 82. 78.9 78-2 | Dec. 26.: 84.6 89.5 91.5 88.5 1029 86.0 ris «6 ieee «(aes 
a ne ee es es soo {*emmercial ear Tegigtrations, uscd 
41.6 .6 . : F 1 0 | Jan. 2.. 89.8 87.6 93.7 90.3 104.2 86.7 
36.6 89.0 Pe =e #. 8 ns Jan 9::951 867 959 92.6 1045 88.6) ° 46 States. {Based on States. 
ios 81:2 20.9 62.0 73. 73.5 gon. B.S Se i see wee ae AUTOMOBILE PRODUCTION (5) 
42.3 59.8 . $° 8 sy 44-2 | Jan. 30..104.0 91.2 101.9 99.1 106.5 93.0 | (Cars and trucks, United States and Canada) 
45.3 8 as 86.7 90, 47 Feb. 6..100.0 94.3 1027 99.0 1076 92.0 1933. 1932, 1981. 
ee 4 3. 72:7 me 741 69 | Feb. 13.:103.1 95.1 104.6 100.9 108.5 93.0 133.445 123.075 178,344 
en ey a 1S  %%3 | Bed. 20.. 984 95.1 107-2 1002 1082 92.6 110,186 122°895 229/811 
- RQ. i “¢ 3 . Y ‘eb. oo \ le . f ; ‘ re Y 
58.6 ms en —_ ” —_ 80.2 | Mar. —6..100.5 95.8 113.2 103.2 108.2 95.3 ine ee ee 
Mer aS 84 ES eet tgs Bes Zorg eos 33 0 
ar. oe " 5 ° ° " 5 f a 
53.0 94.0 41.0 €1.2 78.4 78.5 786 | Mar. 27.:108.0 96.6 112.0 105.5 4107.4 198.3 ie ens aes 
52.8 3 a2 #3 # 3 6S | Apr. 3..109.1 97.1 112.2 106.1 108.7 97.6 a2. Se ipiyan 
oe 90. 59.5 66.7 84.1 77. 76.7 Back figures—See THE ANNALIST of Jan. 201,951 86,492 143,212 
50.6 91. 71.6 73.2 80.0 78. 78.3 | 1, 1932, page 38, and subsequent issues. XK ae as 
i i 74.9 69,7 86.2 80. 79.7 ‘ , ; 
367 33. 71.3 71.1 97.1 82. 81.1 AVERAGE DAILY CRUDE OIL 87,414 109, 123,973 
a3 3: is 61.6 1038 82. as hyena Total ... _. 2,025,869 1,431,494 2,472,359 
64.1 94. 70.9 67.7 101.8 83." 82.4 (Barrels) §Preliminary estimate of Cram’s Automo- 
64.2 95.4 77.2 72.2 110.1 85. 83.4 Note: These figures do not include ‘‘hot’’ tive Reports. 
62.9 96.2 75.9 73.1 115.3 85.¢ 783.4 or illegally produced oil. 
: 62.6 97. 72.0 63.8 es *85. *83.5 tOil] ——Week Ended——, AVERAGE DAILY CONSTRUCTION 
For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST issues of June 2, 1933, Code Mar.31, Mar.24, Ape. i, CONTRACTS AWARDED (3) 
page 773, and Jan. 19, 1934, page 178. 7: tn Quota. eee TP ae 933. (37 States East of the Rocky Mountains) 
FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE North .. |..... 55/900 55/300 52.550 Public 
25, Ww. ree $ 26, 22, Resi- Work and All No. 
= ned ——"y PRODUCTION (10) West... at 181,600 138,400 182-750 1933. dential. Utility. Other. Total. Days. 
1934 era : , ‘ Mar. $593,370 1,052 6,263 $2,220,685 27 
Grain and grain prod. 29.854 31 isoss 1903. 1801. 1908. ” peedlliniones 435,450 433,550 398:750 | Oct. ‘ser'oa8 Sf08'0e4 1244606 Said ees 2 
DEE soecscceen ts wee ee BS 26,200 40,400 79,800 Comes. ...... 48,500 48,100 36,450 | Nov. 944,628 4,443,184 1,105,412 6,493,224 25 
SE palaemeeese etapa 7394 8760 4.183 28,400 55,900 91,800 | Ss. W.... ...... 48,600 49,200 50,050 | Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 
Forest products ..... 24/810 25,164 15,970 4 sass pris "Coastal. ...... 111,900 111,450 115,300 
r Vi 4.378 4,010 2,255 D " , 1934. 
Merchandise, 1. ¢. 1...166/542 166,129 155,267 31,600 60.400 20.000 | Total... 947,900 965,750 964,700 949,300 | y.n 591,169 4,374,508 2,254,465 7,210,142 26 
Misc. freight ......... 228,208 227,562 163,465 31.400 72,400 81.500 | Okla. ..... 456,400 461,450 499,700 427,700 | Feb.. 660,014 2,417,327 1,318,854 4,396,195 22 
31,000 73,000 87,000 | Kansas .. 112,300 125,500 124,500 121,100 | Mar.1,123,858 3,974,510 2,360,021 7,458,389 19 
Car loadings (total).608,462 625,773 be 33,200 73,900 87,500 Goat. La. } 71,800 { 45,800 Sa 7a MEE. scenes | Sebpen.  thaeeae 6,635,685 27 
Marc 1934: Estimat 0. ? i ¥ ‘ 
torah aor O00. ee eS ty 1933, 33 sop eed red Arkansas. 32,200 31,050 30,950 30,600 SBROKERS’ LOANS RATIOS 
494,588. 2,200 91.100 118-0) | Michigan.. 29300 27200 38'400 13°40 ee 
RATE OF OPERATIONS IN THE STEEL 555900 66300 92400 | Wyoming.. 29'600 30/550 30150 31.450 | Leams, Vetus Lens te 
INDUSTRY Montana 400 7,100 7,000 _—+5,000 | 32. Total. Total Stock. Stock 
46.900 66,900 92,100 7 | 19 ; 
(Per cent of rated capacity, entire industry) 47,700 66,000 91, Colorado.. 2,500 2,850 2,350 (2,600 | January ...........- 587 26,693 2.20 
by: As Estimated 48,500 65,200 92,100 | New Mex.. 44,300 42,150 42,350 37,450 | Webruary ..........- 512 26,377 1.94 
‘am. Iron & Steel Inst. by 50,300 $5,200 76,500 California... 453,900 458,200 491,500 459/900 | March ........2... : $0 40s 27'585ti«C 80 
‘Soning? Ended: steel. Age. 47,500 67,000 87,100 | Total. . 2,282,800 2,324,860 2,380,800 2,230,750 | fay 0.) Se aogier 
3 1934. 48,000 63,300 87,100 [eeieting. Conroe. $Excluding Michigan. | June ....... -. 300 16,141 1.86 
Feb. 5 37.5 Feb. 3 36 38 0 208 54.200 tEffective larch 1, 1934. iy Per a ne = 
ge SEE : ’ ; Y : gee , 
Bee BE-----+0+ B21 te R-:- 3 ix 22,200 56,800 102,000 PIG IRON (8) september . 27,782 = 1.19 
pea 45.7 | Feb. 24.... 47 47 24,900 56,000 51,600 Active Blast | October .... 379 46 28,784 s«i1.42 
Feb. 26.....-..- 477 | Mar "48 49 25,300 53,600 48,300 Furnaces. § November . 325 23,440 1.39 
b  Soescccaes ae ee ee 18,800 42,200 27,200 Production (Tons)— Capacity | December .... 338 22,259 1.52 
Mar. 19......... 46.8 | Mar. 17.... 50 26,500 37,400 50,000 Daily per Day | 3993 
Mar. 26......... 457 | Mar. 24...149 48 os af Her4 1933. Te. A Be. TL geese... cnceeee a et. ee 
BBP. * B....c0000 43.3 | Mar. 31.... 49 22°400 36.900 48.800 18,268 ° 15.818 February ..-........ 359 23/073 1.56 
RATE OF OPERATIONS IN THE STEEL 22,000 37,800 52,800 i748 0 45—O«aK'DLO March 358 19,700 1.83 
INDUSTRY (13) i ae oe 20,787 38 15,530 lagen 26815 1.20 
(Estimated per cent of rated capacity) 19,700 33.900 52,100 28,621 48 22,805 | June... 32,473 1.63 
Week Ended : 13,000 23,300 43,400 42,166 63 33,160 | July ... 780 36,348 215 
‘ 1. 11,050 21/500 39, 57,821 90 51,675 | August -- 72 916 «=. 32,762 2.80 
1933. U.S.Steel. Indep. Tota » o 500 59,142 106 59.930 
-10.800 17,000 38,400 , , September .. gi 36,669 2.50 
15% 15 15 8,850 12,400 37,500 50,742 98 56,070 | October :. 896 32,729 2.74 
itd 8.800 7,300 24/200 43,754 89 48,215 | November ... :) 716)=— 30,117,258 
a 13,600 17,800 24,000 eit | 2s December .......... 789 32,452 2.43 
15,000 18,900 32,800 ’ ’ 1934. 
29 27 18.200 18,000 32,500 
28 14,600 15,300 28,500 . yanuary see eeeeseees as 33 Fy 
31 30 11.150 20,000 45.400 | Jan. ...... 1,215,226 39,201 75 35,505 eCDrua©ry ...-+e+eees 36'658 256 
35 33 23/250 29,500 44°300 | Feb. ...... 1,263,673 45,131 87 41.085 —_ teeneeeerenees O81 36 609 2 6T 
- = 33,100 35,500 47,400 | Mar. ...... 1,619,534 52,243 89 46,260 | April .......-..-..-. ; 
29,500 38,400 24,100 | APT. ...--.  weeeee ce eeee 96 53,720 §Ratio of brokers’ loans, as pemneees b 
31 30 27.500 16.800 18,100 | members of New York Stock Exc e, to 
33 31 1934. 1933. 1932. 1931. $First of month. aggregate market value of listed stoc 
= 32% jan. 6. 20,307 25,500 27.800 87.000 | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
37 7 | — 20. "34293 33/600 4 oan (Thousands of barrels of 42 gallons) 
40 Eth Jan. 2. 44.796 38.830 26,200 40.400 Crude Runs to Stills. ————-Motor Fuel Stocks. ——_, Cracked 
42 Feb. 3.. 56.693 33,290 28.400 55,900 Week ¥.C. of Average Total {Unfin- Other Gasand —Production.—. 
44 42 Feb. 10. 65,143 27.060 31.000 56. Ended Total Daily Finished ished Motor Fuel Fuel Oi! Per Cent §Average 
Hs | Feb. 17........63,794 24,927 32,000 Be'seo , —— — Gasoline. Gasoline. Stocks. Coe. ee = 
Feb. 24..... ---71,047 26,684 31,600 60,400 | Mar 205 wee seees vee 108, 
53 48 re Mar. 10.... 92. ee poe ark 107,058 1 416 
52 45 | Mer. Besse -s ee inate Sra SSS | Mar. 7... 92.4 ee eee ak x 107,245 95.1 430 
50 47 Mar. 17........79'673 10.633 31000 73.000 | Mar. 24....189.6 2.159 57,011 10,211 4,060 105,508 95.1 405 
52 47 | Mar. 24.72.2712! 81,896 20,733 33,200 73.900 | Mar. 31.... 89.6 2,103 57,098 9,960 4,080 104,821 95.1 425 
*Subject to revision. tRevised. Me vuctved 79,913 24,528 33,600 87,200 ‘for per cent reporting only. {Amount contained in naphtha distillates. 
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MONEY RATES IN NEW YORK CITY. 


—————— Time Lwans.-— ) Prime Com. Pap. —Bankers’ Ac- — 
-—tCall Loans.-— —- 60-90 Days.-—, ——4-6 Months. Penn -6 Months. —, ‘ceptances, ‘Days. 








§Daily Daily Daily Daily Daily 
1933. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low. Avge. 
March ....... 5 1 3.22 5 2 2.80 5 2 281 4% 1% 330 &% 2 2.58 
— 1 100 1 29 1 1 1.26 1 1 1.50 
ad 1 1.00 ig : 88 1 1.23 1 1 1.50 5 
eS 1 100 1 38 1 3 1 1 1.26 32 
Mar. 10....... 1 1 100 1 88 1 
Mar. 17....... : 5 im % 88 1 8 i i ios 3 
Mar. %4....... >; S&S sm $s 88 1 88 1% 1.25 125 
Mar. 31....... 1 1 1.00 1 8 1 .88 if 14 «21.25 -25 


* ° 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 


MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND THE 
—as Money. —, oe Ka. — DOLLAR IN GOLD CURRENCIES 
a Time iCom. §Ac- (Per Cent of Par) 

1934. als.High.Low.Last. Loans. Paper. cept. In dollars of 25.8 grains, nine-tenths fine. 


2 8 9 1 1 ; 
: 30.. Holiday. ne x *% Seuné. 


a —— Lb Pi 1934. France. France. land. land. gium. age. 
Apr. 2..1 1 1 1 1 1 Mar. 29...62.8 59.6 59.8 59.7 59.7 59.7 
Apr. 3..1 1 1 1 1 1 Mar. 3... ... 59.6 59.8 59.7 59.7 59.7 
Apr. 4..1 1 1 1 1 1 oe. 31. . .62.7 =. =3 4 6 59.6 
apes : 6 59.6 

+Best names. §Asked rate. Apr. 3...63.0 59.2 59.5 593 59.4 59.4 
LONDON GOLD AND SILVER PRICES | “Pr 4-..63.1 59.4 59.6 59.5 59.5 59.5 


For figures from Sept. 29, 1933, to Jan. 17, 


(Per Ounce) a see THE ANNALIST of Jan. 19, 1934, page 


Week r——Gold—_—_.  -——Silver—, 
; . Low. High. Low. 








1933. GOLD AND SILVER PRICES 
Apr. 1...120s 11%d 120s 4d 17d 17%d - Gold. — —Bilver.—, 
Dollar U. 8. 
1934. Equiva- Treas- 
Jan. 27... .132s 11d 132s 1d 1 1 a 1934. London, lent. ury. London. N. Y. 
Feb. 3...139s 6d iro S44 194d 194d Mar. 26. ..136s 5d 34.77 35.00 20d 
Feb. 10...140s 136s 194d 194d | Mar. 27... 13Se 3 34.75 35.00 2d 4 
Feb. 17...137s 5d 135s 10d 20tid 194d | Mar. 28... 34.74 35.00 19% 
Feb. 24...136s 6d 134s Mar. 29... 1350 5Siad 34.65 35.00 19td Cc 
. 3...137s 1d 136s 5d dad 20Ad Mar. 30...Holiday ea xe aeen 
10. 24 136s d | Mar. 31...Holiday ime ee 
. 17...136810d 136s 2d d 20%d Apr. ¢- - tuesday Aa 35.00 .... 46c¢ 
Mar. 24...136s 6d 136s 2Ad  19%d Bee. Biss 34.75 35.00 20d c 
Mar. 31...136s 5d 135s 544d 20d 19%d Apr. 4...134s 3d 34.87 35.00 19%d 45%c 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Mar. 29. Mar. 30. Mar. 31. Apr.2. Apr.3. Apr. 4. 
$5.13 $5.14 $5.14% $5.183 $5.1 
5.1 5.12 5.13}4 5.1 5.1 
“a 5.14 5.14 5.1 5.1 
0657 .0657% .0657 .0658 0659 
.0657%4 .0659 é .0661 .0660 
.0858 0859144 .0860 0863 .0861% 
0857% 0863 0860 


‘ 3975 -3975 -3991 3979 
3960 .3970 3965 3971 -3970 
-3964 -3975 3969 3991 -3970 
6735 -6750 -6755 -6776 6765 
-6730 6738 6741 -6745 -6752 
6733 -6750 -6743 6774 -6757 
-2332 -2334 -2340 -2343 3979 
-2330 .2329 -2334 -2332 3970 
5 2334 -2342 ‘ 
-3228 3229 -3230 -3244 


: 
3508 
i 
3 


1.0006 1 1.0006 1.00093 1.0€093 
1.0€00  1.€000 9997 1.0000 1 
vga, a, Magee Maggs 
13 é i 13 


3025 : ‘ -3050 -3044 
3450 50 -3425 3450 ATS 





Closing rate. {Demand rate. 





FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 











a eek Ended 
Mar. 31, 1934. Mar. 24, 1934. Apr. 1, 1933. 
35 Country and Unit. High. Low. Nir Low High. Low. 
2397 ND (sovereign)..... 5. $5.09% bet ie $5.09% $3.43%  $3.414 
8.2397 AUSTRALIA (sovereign)... 4.11 4.08 dea Boars 
8.2397 2 AFR ICA (sovereign) a 5.12 5. 1 5 vi 
06634 E (franc)........... is eh oad, 
08911 ITALY SED wecaccesecocces -0861 0855 0513% 05 
40332 GERMANY (reichsmark)... .3975 3952 “ : a 
-68057 HOLLAND (florin) ......... 6750 6725 ts ‘ers 4036 A027 
-32669 SPAIN (peseta) ............ 1365 -1360 1375 -1362 BAG 0845 
1.6931 CANADA (dollar)t ........ 1.0012 -9987 1.0000 -9987 .8325 8275 
-2362 BELGIUM (belga) ......... -2335 2328 -2345 -2331 -1395 -1392 
32669 SWITZERLAN (franc) 3235 .3224 .3250 3 1931 1929 
GREECE (drachma) ....... 1, .0094% 009444 56%, ’ 
4537 SWEDEN (krona) ......... -2628 2642 2625 1817 1807 
d DENM vm a ceceeee 2298 -2275 4 
4537 NORWAY (krone) ......... q -2560 -2573 -2557 1757 1748 
-23824 NOSTRIA (echiliing) asehes -1900 -1900 -1900 .1900 -1405 . 
‘ POLAND (zloty) ........... -1900 -1900 -1900 .1900 1120 -1120 
05016 CZ’SLOVAKIA (crown).... .0416 04154 417% 2.0416 0297 .0297 
0298 YUGOSLAVIA (dinar) ..... . d 0229 .0227 01 0 
0748 PORTUGAL (escudo) 0471 0 0471 -04 .0320 -0318 
0101 tT TY ee 0102 0101% .0102 .0101% . 
GARY (pengo) 5 -2962 .296: 745 -1745 
0426 FINLAND (markka) 022714 C2: 0227 -0226 154 0154 
6180 BQ Fee ‘ -3860 ‘ 2593 
Gee HONGKO G (silver dollar). .3887 3912 ol -2293 2281 
eens ange =. sage 3475 3456 -3500 5450 -2950 -2912 
-5000 A (silver peso)...... 5037 5037 .5037 .5037 4987 -4975 
-5678 STRAITS SETTL MENTS. 
(dollar) Singapore........ -6025 -6000 -6012 6000 .3987 .3987 
84396 JAPAN (yen) .............. -3025 .3012 .3025 .3612 -2143 -2131 
1.6479 COLOMBIA (gold peso).. 6400 6400 -7200 6500 85 8850 


-7187 ARGENTINA (paper ). .3450 -3400 -3450 .3400 2575 .2575 

.2026 BRAZIL (paper milrels).. -0875 .0875 .0875 .0875 0750 0750 

-2060 CHILE (gold peso).......... -1025 -1025 -1025 -1025 0612 0612 

Ct “MEE ED nccccsasccccccece -2400 -2400 -2500 .2500 1625 -1625 
1.7510 URUGUAY (gold peso)..... 8025 -8025 8050 -8025 ATO 4750 

8440 MEXICO (silver A -! ‘aden .2796 -2796 -2796 -2796 -2825 -2795 

tDemand rate. §Based on new gold value of the United States dollar as established 

by Presidential proclamation on Jan. 31, 1934. 


FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 





(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) (Yen) 

Ge cccad $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 

1933— 
Jan. .... 3.3618 -039041 -051189 -081824 -237782 -401874 .874668 -585837 -208744 
Feb. .... 3.4230 -039239 .051172 .082518 - 238380 402786 -836104 .585835 -208 
Mar. .... 3.4382 -039382 .051414 -084560 -238802 -403718 -836240 .582974 -214655 
Apr. .... 3.5876 .041044 .053798 .088920 .244540 420174 .848664 -604863 -222488 

ay .... 3.9365 -040115 -060991 .100029 =. 274219 -469954 -876173 679019 -241838 
June .... 4.1418. d -103812 .289123 -490485 -899896 -710610 -259608 
July ..... 4.6507 -054658 .OT3759 .116684 .334620 .562648 -944660 1.807251 .289228 
Aug. .... 4. d d -114800 .327937 554856 .943463 x -270589 
Sept. .... 4.6713 -058216 .078220 .124392 355340 -599568 -965760 $.859708 274252 
Oct. ..... 4.6628  .058134 .078162 -124364 .353988 -599100 -976324 1.860100 -279404 
Nov. .... 5.1414 -062576 .084219 -131375 .381946 -644967 1.010783 1.920439 -305296 
Dec. .... 5.1219 .061272 .082310 -128116 .373800 -628952 1.00552 9.334744 -309TT2 

1934— 
Jan. .... 5.0526  .062263 .083217 .129965 .376804 -637719 -995681 .337635 -303238 
Feb. .... 5.0332 -064650 -085670 -133173 -389373 J 992000 .337300 -299327 
Mar. 5.0981 -065838 .085825 136304 396970 -673267 "998463 341107 .301581 


§Based on new gold value. tNominal rate. {Paper peso; previous figures based on 
gold peso. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
‘i (4) Federal Reserve Board. (5) United States Department of Commerce. 
) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(3 American Institute of Steel Construction. (10) Cram’s Automotive Reports, 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological sur. 
vey. (13) The bes Street Journal. (15) American Bureau of Metal Statistics. (16) 
American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers Association. *Subject to revision. tRevised 


Stock and Bond Market Averages and Volume of Trading 
































AVERAGE PRICE OF 10 HIGH-GRADE 
VERAGE PRICE OF IO HIGH GRADE RAILROAD BONDS 
RAILROAD BONDS DAILY r= 1934. — ——1933.—_—_, 
100 | Mar. Feb. Jan. Dec. Nov. Oct. 
| | APR 4 | 97.70 95.34 .... 85.66 89.40 .... 
97.39 96.06 90.66 86.30 89.46 89.79 
97.61 96.12 90.84 .... 88.74 89.59 
wee. 2-e- 90.29 87.09 88.82 89.90 
$6} 97.76 96.51 89.88 87.55 .... 90.19 
97.69 96.29 89.95 87.34 88.75 90.60 
97.89 95.85 .... 88.04 .... 90.61 
98.02 96.28 90.22 87.99 88.25 .... 
98.38 96.39 90.06 88.11 87.62 90.82 
96| 98.32 96.32 90.69 .... 86.04 91.14 
cies sees 91.48 88.48 86.16 92.05 
iphone 7 ere « Spare 
| pre 98.69 96.72 92.25 89.01 85.80 91.98 
eck 98.90 97.01 .... 89.30 85.72 91.65 
“= i a —— eee 99.01 97.11 92.26 88.95 84.95 .... 
FEB MAR APR ere 98.82 97.80 92.72 88.50 83.40 91.58 
7 aa 98.78 97.69 93.32 si 84-44 91-64 
AVERAGE NET YIELD OF TEN HIGH- | jg’) |) *! 98.75 97.86 93.96 88.25 .... 91.76 
GRADE RAILROAD aeee wa 2 ae 98. gt.62 94.11 88.36 84.16 91.86 
1928. 1929. 1930. 1931. 1932. 1933. 1934. | 21...... ; : 2. 88. ' i 
Jan. ..... 4.12 4.42 4.44 4.22 5.07 4.61 4.54 | 2-----: 4 an th an ae oh 
Feb. ......4.14 448 444 4.21 5.15 4.72 4.28 | 3: sn wn me ote fe 
March ...4.15 4.54 4.37 4.19 4.97 5.00 4.21 | 35. ---- : Stas. aes cote 
April ....4.16 4.55 4.38 4.21 5.31 5.17 28 Tt 91% M5L Bid SOD 
OE ic acd 4.20 4.51 4.36 4.15 5.59 4.83 ra 9751 9448 8962 8530 80:96 
June |.... 4.31 4.58 4.31 4.16 5.48 4.69 oa 741 80.08 Beot 90.00 
“kets 4.33 4.60 4.27 4.16 5.37 4.51 i * 9675 9018 S823 
4 4.38 4.61 4.16 4.34 4.76 4.62 30 -*) 96:01 90.55 . 89.51 
ls. 438 4.61 4.17 4.72 4.76 4.65 31 98.46 o18 “s+: OD 
Nov. ..... 4.30 4.50 4.25 4.80 4.86 498 |. | 31-.---- , ---- OG. . 
Dec. ..... 4.42 4.44 4.35 5.21 4.87 4.81 For complete dail figures. from Nov. 2, 


For m monthly data from January, 1857, to | 1931, to Dec. 27, 1933, see THE ANNALIST is- 
january i gee The Annalist issues of sues of May 6, a e 777; an’ 2, 1932, 


& 
e 745; June 23 1933 page 864; Dec. 
page 274, and Feb. 23, 1934, | Poe page 840. 








GRADE RAILROAD BONDS sncnanen 
1934. 1933. 1932. 1931. 1930. 1929. ar value 

%..- 442 4.57 5.16 4.24 446 4.46 =e |e. 
... 4.37 4.58 5.20 4.22 441 4.45 Monday $10,890,800 213,000 
10: 431 4:57 5.22 419 445 446 | Tuesday ol! $0,080,500 98,213,008 

47... 433 4.77 511 4:19 443 446 | Wednesday 20001). 16,500,500 16,470, 
Feb. 24... 422 494 5.06 4.22 445 450 | Thursday scene RS 6S 
ate fo fe te te te | hae. excised, 1 aman 
far. 17... 4.18 488 4-91 4-20 £30 4-50 I os cwexeseeae 6,017,000 5,974,000 
Mar. 31... 420 510 524 419 436 456 | Total week ........ $48,585,100 $57,927,000 
$Bank holiday. Year to date......... 1,145,161,700 692,600,500 





ta from January, 1857, to 
PR wd aoe = a The "Annalist of Feb. sas 


8,897,800 
12,118,500 8,360,300 
1a34. pas page 274, ‘and Feb. 23, » page 20, 


092,200 11,090,000 








BONDS SOLD ON NEW YORK STOCK | N. ¥Y. TIMES BOND MARKET AVERAGES 











EXCHANGE 1931—_____ —___19332_—__, 
(Par value) High. Low. Last. High. Low. Last. 
wscroaet Samer | Ben BP BE BS oe Ae Seas 

31,1934. 1933. e eee i. ° 
Corporation ......... $33,799,000 $27,834,000 | Mar. :':: 85.41 84.28 $4.28 69.00 63.84 63.84 
‘ "791" A 84.26 82.53 82.97 63.0 7 60.1 
U. 8. Government... — 5,312,600 12,791,000 pr. --.. 34. . 2.97 63.00 59.57 60.17 
Poreign ............. 9,473,500 17,302,000 ; A tees pg a. oa ae 2s a4 
July .... 84.48 83.32 83.32 62.44 55.98 62.44 
ES eS $48,585,100 $57,927,000 Aug. ean 83.29 80 08 50 89 a a2 59 10.32 
“ae Oct. .... 73.99 70.96 71.76 70.06 65.98 65.98 
nae ~ Nov. .... 74.22 69.49 69.49 66.68 64.30 64.30 
Week Ended———~ | Dec. .... 69.23 59.85 65.53 64.84 62.85 64.84 
a “a. %. Mar. 31, | Year .... 85.80 59.85 65.53 72.61 51.94 64.84 
State and municipal $5,038 $14,316 $425 a 7 Se te cae 
OO ie ak seo 038 _ $14,316 $425 | Jan. .... 67.86 64.80 67.46 78.48 72.97 78.48 
Year to daie......: 817 $201,779 $127,567 | Feb. .... 67.53 61.36 61.36 81.66 79.04 80.67 
Mar. .... 64.07 60.05 61.13 82.62 80.53 81.56 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) BONDS SOLD N. Y¥. STOCK EXCHANGE 

. Indus- Util- Com- Net (Par value in millions of dollars) 
ate. Rails. trials. ities. bined. Chge. 1929. 1930. 1931. 1932. 1933. 1934. 
Mar. 26..... 77.57 88.91 82.57 81.66 + .26 > ; : . 
mW 7724 88:86 30 ; Jan.. 247.7 207.7 259.7 292.9 263.0 440.9 


Mar. 27..... 82 81.41 — .25 | Feb.. 181.5 200.6 190.1 222.5 231.5 384.5 
Mar. 28..... 77.44 88.67 82.36 81.48 + .07 | Mar... 213.0 348.1 244.8 252.7 192.1 319.7 
Mar. 29..... 77.44 88.85 82.50 81.56 + .08 | Apr.. 215.6 267.6. 224.0 254.2 2713 .... 
Mar. 30..... Holiday May 1 2215 241.3 261.6 374: 
Mar. 31..... 77.44 88.81 82.56 81.56 June.. 236.5 226.1 266.3 255.8 377.7 
Wk's rge., 40 bonds— High 81.66, low a1. 41. | July.. 304.3 190.8 220.7 243.6 384.0 

ghy 82.70 8 Aug.. 258.4 1 7 188.6 344.5 216.1 

8 


Oct... 351.6 2 353.9 189.3 232.9 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 





. 1.63 + .07 2 ‘4 169. 
89.06 82.74 81. 76 £3 "13 | Sept.. 214.8 226.4 318.3 246.2 231.4 
t 83.27 67. 





























1933. Corporation. U. S. Govt. Foreign State. City Total. 
$38,132,900 $64,805,500 esee oor $263,030,600 
700 45,398,000 54,504,000 seen $25,000 231,539,700 
000 54,288,700 47,885,500 «see Pye 192,056,200 
900 59,678,200 66,993,000 see oeme 271,297,200 
259,996, 37,779,000 76,191,500 373,966,500 
FUME cccccccese 276,820,006 23,302,900 77,623,000 377,745,900 
GE tneccocese 283,835,00 20,905,300 79,274,000 014,300 
Au — peers 143,774,006 15,599,200 56,727,500 ° 216,100,700 
September .... 144,938, 34,076,900 oe aae oe 231,353,400 
October ....... 139,993,5 34,951,600 ,977,500 232,922,600 
November .... 150,636,000 93,137,850 69,346,500 313,120,350 
December ..... 172,955,000 42,250,000 64,050,500 ones —_ 255, 
, Pere $2,099,160,400  $499,500,550 $767,717,000 $25,000  $3,366,402,950 
1934. 
January ...... $275,478,000 $71,819, a $93,687,500 $440,984,700 
February .... 289,595,000 23,463,700 71,445,000 384,503,700 
| 211,679,000 47,265, 60,728,500 319,673,300 
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THE NEW YORK TIMES 25 RAILROADS B THE ANNALIST WEIGHTED AVERAGES | |{_ RRS oP a 
Whe CALENDAR WEEKS ee anaur Laanene THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
| | ] ] 7 43 Stecks Combined 4 Standard Oil Boo, LAST POINTS PLOTTED COVER FIRST THREE DANS OF CURRENT WEEK __ cecal’ 
mere ae tans | mer me toe tase | || 20 mousrae s700%  Someceres 
31.. 42.2 410 420 | 31.. 304 299 30.3 459 | at a 
Apr. Apr. < “Tr 
2..42.5 416 419 | 2.. 306 302 304 = 
a 3..426 414 425 | 3.. 30.7 300 30.6 &, 
a 4..43.0 421 425 | 4.. 313 304 31.0] |'>' A 
< Z| | 33 Industrial Stecks | 5 Independent Oil 2 eo 80 aoe 
FY 4 Mar. High. Low. Last. Mar. High. Low. Last. 2 3 
3 3 29..139.4 137.2 138.6 | 29.. 30.9 30.1 30.9 oa hen 
8 $1. 141.4 138.6 141.1 31.- 314 30.8 31.2 306 
pr. pr. ail 
2..142.2 140.3 141.1 | 2.. 32.0 314 31.7 a: a 
3..142.5 139.7 1425 | 3.. 32.0 314 31.9 ‘a - = 
4..143.6 1414 1425 | 4.. 323 318 32.2 L 
3 Steel Stocks 2 Electrical Equip- O20) 30| 
Mar. High. Low. Last. ment Stocks 2 e 
ot ee ee es ae oe -. 31.9 31.0 31.4 | Mar. High. Low. Last. “ 
Spy eae tae a ae race mtn © $1 331 S14 381) 2.232 26 Bil |r) 9 20! 7 
2.. 333 324 3281 Spe. *° ‘ | | rf x 
3.. 33.3 321 33.2 27 23.7 20 | Fi 4 
THE NEW YORK TIMES 25 INDUSTRIALS BY 4.. 33.5 32.9 32.9 3.. 24.3 23.6 263 = 
Peis __CALENDAS WEEKS aii 5 Moter Stocks 4..2%48 2.0 2. | = 
Mar. High. Low. Last. 3 Merchandise La - he o a 
29.. 74.6 73.3 73.9 | Mar. High. Low. Last. 5 
31.. 76.2 744 75.9 | 29.. 37.2 364 36.9 a | 3 
Apr. 31.. 37.5 37.0 37.4 8 z 
2.. 77.4 76.0 76.8 | Apr. 5S 
15 3.. 78.1 75.7 78.0 | 2.. 37.5 36.8 37.0 | 60 6 Z 
2 a 4.. 786 77.3 78.0 | 3.. 37.4 36.6 31-3 8 
< < 3 Rubber Stock 4.. 38.2 36. d | 50 15 3 
2 3] | Mar. High. Low. Last. © Misecienseus |40 |% o 
° | ry 29. 3 322 32.7 Mar. High. Low. Last. = 
100 31.. 338 328 33.8 | 29..43.2 423 42.9 2 <a 
| | 2... = s . a... 44.1 43.2 44.0 530 Jeo] $ , mn 
7.62 25 2s pr. 43.8 4 g Y He 
oe | ee $35 82 4S) 5:48 8 aes | | : | @ Fal | 
srs | Ryton ; e 4..454 444 44.9 20-—__———_______+ 440 = ., 20) Bit 3 MERCHANDISE 119 | 
ro Say oe) rae NE Te Poe eee 3 Copper Stocks 5 Railread Stecks - o' im Sa eres 4 
OCT HOV DEC Jan FER MAR APR MAT JUN JUL AUG SEP OCT NOV DEC JAN FER GAR Mar. High. Low. Last. ’ b + —# - — 180 
—_ = = 2. M4 G4 340 | DO 50S 500 82 4 jt 
31. 49 8.8 M8 | 31 508 502 50.7 2 ; — 
AVERAGE DAILY SHARES SOLD BY WEEKS - "35.1 34.4 344 a 51.1 50.8 50.8 ‘a — S _SNOEPENDENT | ob | 
" i —e oo." 3.. 35.5 34.2 35.4 | 3°' 515 50.7 514 — ae} te fate aq 
4.. 35.8 35.1 35.4) 4°° 51.7 512 51-4 Fed —ee Oe - | 
9 Oil Stocks 5 Utility Stocks | 1 = | 
| Mar. High. Low. Last. | Mar. High. Low. Last. | 60 a b | | s 
» ‘ 29.. 613 59.6 61.0 | 29..253 27 25.1 60 208 
31.. 61.8 60.7 61.5 | 31.. 248 241 24.2 50 a to | i 6 
a a Apr. Apt. | z Z| 0 
z = z-- ee 61.6 ei } 268 8 rf aan, - = 0 284° ” 
+ mae 3) | 4. e366 62:2 63.2 | 4:: 241 232 234 | |/° o5 4 | 
= = —————— 302 & 
| < ] < j 
3 For monthly data on the Axe-Houghton 2 , DARD o< | 
s—_—_|—4 42 Weighted Average of Industrial Stocks oS ng pins al Joo = 20 7 } 
: from 1883 to 1929, see THE ANNALIST of Jan. a ye a5 1 a 
‘ 16, 1931, page 177. For corresponding figures ¢ 6 uff 3 |) oH nee | nas 
i | on the Axe-Houghton Adjusted Index of In- | d lp. AY 2 ee + gf 
ot le dustrial Stocks, see THE ANNALIST of Jan. w PP eauiemenr — 
1932 1933 1934 16, 1931, page 163. | ome T memes ak 
10}— - 4 0 1o}-—4 —_—__—§{s0o | 
©HE ANNALIST WEIGHTED AVERAGE | THE ANNALIST ADJUSTED INDEX OF ay a 1 deat ilies Cy) a 
OF 33 INDUSTRIAL STOCKS 33 INDUSTRIAL STOCKS pe t —so] [so . ————eo | 
——»———~7 1984—_—_—., ——1933-_, —_—__194_—_, | | 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 60 leo 36 Son af 30 
Jan. .... 91.3 85.4 86.2 148.7 130.7 144.7 -. 40.9 38.3 38.6 647 56.9 63.0 | ||! z BZ > 
Feb. .... 85.9 75.9 77.3 151.7 139.4 141.4 :. 88.4 33.9 34.6 65.9 60.6 61.4 | |/250}- $035 ing 5 
Mar. .... 90.4 75.9 80.9 145.9 134.9 141.1 / 40.3 33.9 361 63.2 584 61.1 | |/° = F 
Bcc Te cnc tees 476 36.0 47.4 0 (tee 404 > 20} g ae fr 
ay ....123.2 104.4 119.8 é ‘a 1. B47 «464 53.2 2 S UTiLITY 
June ::..134.4 115.1 130.7 : : 59.5 51.0 57.9 oo 
July ....147.8 1134 122.3 Bios :. 65.3 50.1 54.0 , ao 
Aug. ....140.0 120.7 135.8 : 61.7 53.2 59.8 aad 
Sept. ....142.2 1221 126.3 va 62.5 53.7 55.5 sas 
Oct. ....132.1 110.0 118.7 5 . 57.9 48.2 52.1 oat Eo Sarre we cer ee eo cee e as oe 
Nov. :...137.5 117.3 132.1 cae [602 51.3 57.8 bp SU SOM AM TTA SOW OS FM AMS SOLIDS Pw Aue TTA SONOS MAM So 
ee = f° | | Serpe es 6 le | ee e 1932 Bec sateen 1933 1934 
The New York Times Stock Market Averages NUMBER OF ISSUES TRADED TEN MOST ACTIVE STOCKS 
MONTHLY HIGH, LOW AND LAST ne J aa emmy ne Week Ended March 31, 1934. a 
——25 Rails. ——— —25 Industrials. ———50 Stocks. 1 - . 
1933. High. Low. Last. High. Low. Last. High. Low. Last aaa aa 4 oY — <a u ~~ Ward oe en ya 
24.28 19.95 23.12 9.73 89.36 9318 61.50 54.65 58.15 | Mar. 24........ 308 565 127 1000 | Interkational Nickel 220.7: 129'600 71 
23.98 18.39 19.15 93.22 75.54 77.99 58.44 47.02 48.57 | Mer 31..°°°° °° ae | feeeal eee . 
Se Be 3 se fn oe oo 22 2c ar, $i........ 418 427 143 988 | General Motors ........... 129/300 
26.16 18.57 26.11 111.00 81.13 109.69 68.63 50.19 67.90 Daily pn? any Rg ORE + % 
36.22 26.25 34.80 133.08 108.66 128.06 84.42 67.60 81. 98 138 oe | See Wee 104500 3% — 
39.49 31.88 39:25 141.75 125.05 137.89 90.43 78.46 88.57 99 112 603 | Schenley Distillers .. 1.1... 81'900 
47.57 34.10 36.43 150.21 118.48 125.17 98.05 76.53 80.80 1 eee Abe p< ge lapis , res, 
4459 3598 4257 143.24 124.83 139.27 93:79 80.40 90.92 72 151 737 | Texas Pac. Land Tr....... 79,800 10% +3 
42.81 32.22 35.04 143.67 126.08 13013 9276 79.15 81.58 = BF 2) eS -.::::::::: ot oo0 ar 
$3 25 $0 1G ue ge Be Ae Be pergectieaiie. bak ii 
35.46 30.72 32.93 142.62 130.25 138.39 89.04 80.54 85.66 Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
41.23 31.99 40.29 149.81 133.41 146. ' t : RAILS.——— —xIND. & MISC.— ——TOTAL.—— 
$8 83 22 ifn we we Se Sr se | uses. Total. Av.Daily. Total. Av.Daily. Total. Av.Daily. 
40.82 37.15 38.67 147.15 136.75 141.06 93.64 86.95 89.86 | January 137,585 15,664,767 705,541 18,719,502 843,126 
WEEKLY HIGH, LOW AND LAST March 1b4. 628 16/386, 744 O11 08 30088 be 1,195,677 
» LOW AND LAST i. . . . .} }&}7}7>——— Bln on ee ee eee eeee f 986, 1,011, ,088, ,195, 
amc at fee, ‘iit DE paceteacsdudeccns 5,141;5 244,859 47,759,413  2/274/303 52,901,343  2;519,162 
fin Leow. Lat —_ too.” Las. — Low Last) | MAY -.-...ecce eee, nt 487,719 92/718, 154 3,928,468 104,229,094 4,416,187 
30.79 32.23 134.42 126.54 131.26 83.77 78.73 $1.74 | July |... Ir: "108. i765 | «0S Sa3'Tae «Seneca, ta’Senaes, = Saa'aas 
30.13 31.07 137.75 128.51 136.09 85.02 79.32 83.58 | August °°1°°2°°°°°°°": 4,1 - 183° 38,364,703 1,712, 42,466,352 1,895,698 
31.06 32.03 140.65 135.05 138.16 86.83 53.02 85.09 | September ..........: 400, 161,924 39,918,994 1,900,942 43,319,334 2,062,867 
30.12 30.87 138.51 132.76 137.31 84.96 81.47 84.09 Daleber 147,358 36.048. 222 1.594.773 39'379.082 1.742131 
30.86 34.19 141.61 136. 140.66 87.83 83.62 87.42 | November 122° 36 31002 288 «1°435" "aan “eee 
32.76 32.84 14262 13419 13482 89.04 83.44 983.83 | D ber : 4 oees 61,485, 33,645,736 1,557,461 
30.83 32.42 137.54 130.25 135.22 8513 80.54 83.82 | °cember 156,820 31,427,239 1,428,368 = 34,877,616 1,586,188 
31.25 32.93 139.01 132.22 138.39 86.02 81.75 285.66 1934. 
play sc Be Be sie ies Bares pees 
. i .315,187 2,696, B34, 929, 
oi 6 Oe ite en ee SS OST BY | March I. 588,984 112,362 27,326,985 1,185,991 29,915,969 1. 98,353 
34.28 39.03 7.29 138. 45.38 93.44 86.32 2. ’ er oe = 
3833 38.91 14931 14450 14332 9479 S142 S271 WEEKLY TOTALS AND DAILY AVERAGES 
38.78 42.08 30 145.49 14947 96.10 9213 95.77 Week Ended: -—RAILROADS.—, IND. AND MISC... ———TOTAL.——_, 
39.09 40.17 153.18 144.04 147.29 98.27 91.56 93.73 1934. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
40.17 42.17 152.34 145.95 151. 97-52 93.06 96.58 Feb. 2 ee was sued 719,950 171,417 8,258,503 = 1,966,310 8,978,453 2,137,727 
37.86 39.87 147.15 14241 146.27 93.64 90.13 93.07 | Mar. 10............... 596.550 Hoare 6'5ae 485 1'310/090 Fist oss 1'320.952 
37.93 38.74 14649 140.50 14209 93.15 89.21 90.41 | Mar. 17................ 654,584 121,219 6,475,175 «1,199,106 ~—s_7/129,759 —«1,320,326 
38.84 39.21 145.09 140-61 141-24 92.89 39.86 90.22 | Mar. 24...22022220°000: 568,930 105,357 6 ,022/360 1,115,252 6,591,290 _—1;220,609 
ori8 he? daae oo tasge dane 4 oo 69.76 UL BBs s Fucee demesne 488,000 133,091 5,054,255 1,378,433 5,542,255 1,511,524 
DAILY TOTALS 
DAILY HIGH, LOW AND LAST 
. a er = YEAR TO DATE. 
25 Rails. 25 Industrials. St ‘ ; sp => 
103 ffigh “Low.” Cast Sigh: "Low. Last. ffigh. "Low. Last! | yar. 29 80.000. o4Lg8)” 071.640 140g02.678 rar at 
38.05 38.22 140.35 138.65 140.03 89.37 88.33 89.12 | Mar. 30......00000000005 Exchange closed" rrgicaed peehe 58,128, 068 
38.25 38.67 141.38 133.86 141.06 90.04 89.05 989.86 | Mar. 31................ 38,100 776,410 814,510 141,317,188 BRATS. 
38.64 38.79 142.21 140.74 141.25 9062 89.69 90.02 | Apr. 2................ 70,140 1,297,690 1,367,830 142'685,018 59,175,646 
38.67 39.21 142.65 140.66 142.40 90.99 ya ae ee epeeeepeeereres 88.530 1,246,425 1334,955 144'019,972 79036, 566 
Y ; ; : i } cS i OS i: ae tepegeeenpnors 88,870 1:475,670 1,564,540 145,845.5°% 61,041;716 
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Canadian Business Index Shows Decline 


Continued from Page 552 
the gold value of the Canadian dollar, 
the fall in the dollar for the month 
amounting to 4.2 per cent. 

One of the most encouraging signs of 
business improvement is found in the 
rise in the adjusted index of employment. 
The adjusted index on March 1 was 97.4, 
against 96.5 on Feb. 1, 95.0 on Jan. 1 
and 78.7 on June 1, 1933, the depression 
low. Since June of last year, the adjusted 
index has shown a steady rise, not suffer- 
ing a setback toward the close of last 
year, The Dominion Bureau of Statistics 
reported that on March 1, 8,499 leading 
employers throughout Canada, had in- 
creased their number of employes to 
861,044 from 849,056 on Feb. 1, or a 
gain of 11,988 persons. Manufacturing 
industries reported the greatest gains, 
the additional number of persons em- 
ployed during the month being 11,585. 
The textile and steel industry reported 
the largest increases. Logging camps, the 
coal mining industry and wholesale trade 


reported a smaller number of persons 
employed on March 1. 

Foreign trade, on an average daily 
basis, showed a slight improvement due 
to an increase in imports. Average daily 
exports declined 9.9 per cent, whereas an 
increase of 5.1 per cent is normal. Aver- 
age daily exports of merchandise, ad- 
justed for seasonal variation, amounted 
to $1,627,000, against $1,898,000 in Janu- 
ary, $1,314,000 in December, 1933, and 
$1,138,000 in February, 1933. Average 
daily imports, adjusted for seasonal vari- 
ation, amounted to $1,266,000, against 
$1,228,000 in January, $1,285,000 in De- 
cember, 1933, and $866,000 in February, 
1933. 

One of the outstanding developments 
at Ottawa last month was the announce- 
ment of a plan for a Dominion marketing 
board with broad powers to regulate do- 
mestic and foreign trade of all natural 
products or commodities. The plan is 
somewhat similar to the British Market- 
ing Act and is not a copy of any govern- 
ment agency in the United States. 


The bill presented in the House of 
Commons by Robert Weir, Minister of 
Agriculture, calls for strict control of 
any product of the sea, forest and farm, 
whether Canadian or imported from a 
foreign country, and provides that ex- 
porters can be reimbursed for any losses 
sustained through obeyance of the 
board’s orders. 

The board which the government seeks 
to have created probably will consist of 
three persons at the start and the group 
would be authorized to set up local 
boards. It is also expected that the 
provincial governments will set up some 
sort of machinery to help administer the 
regulations of the main board. 

Subject to certain reservations, the 
board’s powers would be as follows: 

1. To regulate the time and place of 
the marketing of regulated products, 
and determine the manner of distribution, 
quality and quantity, or grade, of prod- 
uct that can be sold by any person at 
any time. 

2. To compensate any persons for 
losses sustained by exporting, storing, or 
withholding from the market any product 
coming under the board’s orders. 


3. To compensate any shipper of prod- 
ucts to a foreign country where the cur- 
rency is depreciated in relation to Ca- 
nadian exchange, if losses occur. 

4. To assist by grant or loan in the 


construction or operation of facilities for 


preserving, storing or conditioning any 
regulated product, and to aid research 


work relating to the marketing of the 


Dominion’s products. 

5. To require all persons engaged in 
the production and marketing of natural 
products to register their names with 


the board or obtain a license from the 


board if that is required. Licenses so 


granted would be canceled for violations 


of orders, 
6. To require full information on pro- 


and sales from all persons en- 


— 
gag in handling natural products in 
any form. 

7. To regulate the importation of any 
commodity likely to compete with a regu- 
lated product in Canada. 

Administration of the bill, to be known 
as the Natural Products Marketing Act 
of 1934, would be in the hands of a Min- 
ister. H. E. HANSEN. 
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of The Annalist 

Regular. Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hldrs. of Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. 

Company. Rate.riod. able. Record. El Paso Electric | 1% Nat State Bank (Newark).$5 Q Apr. 2 Mar. 31 Waterbury Farrell Fdy & 
Agricultural Ins ........55¢ ;.. Apr. 2 Mar. 26 pt . . $1.75 Q Apr. 15 Mar. 30 | Nat Tel & Tel $3.50 cum Machine Co ...... 75¢ Q Apr. 2 Mar. 26 
Agricultural Natl Bank Do $6 Pt | 1.50 Q Apr. 15 Mar. 30 1st pf. “a Q May 1 Apr. 16 Westingh E & M pf....87%c Q Apr. 3 Apr. 16 
(Pittsfield, Mass).......$2 Q Apr. 2 Mar. 31 El Paso El (Tex) 6% ‘pf. $1.50 ., Apr. 15 Mar. 30 Do 2d pf.. -88¢ Q May 1 Apr. 16 | W Penn El 7% pf......$1.75 Q May 15 Apr. 20 
Allegh Tr (Pitts, Pa :\$1 Q Apr. 2 Mar. 31 | Essex Tr (Lynn, Mass).$2.50 Q Mar. 31 Mar. 23 | New England Fa Corp... -40¢ .. Apr. 2 Mar. 24 6% pf........... -$1.50 Q May 15 Apr. 20 

Alles & Fisher, Inc.......10e Q Apr. 2 Mar. 26 | Eureka Pipe Line. $1 Q May 1 Apr. 16; Do 8% -28 @ Age. 3 Eee. Ss | Wie Se Bek Oe 
Allied Chem & Dye......$1.50 Q May 1 Apr. 11 | Fairbanks(E&T)& Co pf.$3.50 S Apr. 2 Mar. 31 | New Bea @ & id 1. .15¢ Q Apr. 14 Mar. 23 oo gg — 2 Se. 2 oS 
Amerada Corp ...........50¢ Q Apr. 30 Apr. 16 | Fairmont Cream (Del) New Eng Pwr 6% Pf. - $1.50 @ Apr. 3 Mar.20 | Weeeee 7S Co. co 2 oS oe 
American Can ............ Q May 15 Apr. 24 % pf N Y Tel > ‘ Wiscon G & E , 6% pf, C.$1. = Q Apr. 16 Mar. 31 
yong hy 7 EES — , ae aa “ * Q Apr. 1 Mar. 21 } bf. ephone Co.. ...$2 Q Mar. 31 Mar. 31 Wis Tel Co pf....... "$1. Q Apr. 30 Apr. 20 
6 paheccoaamn "15¢ @ Mar. 31 Mar. 20 om :. r inc. .-50¢ Q May 10 Apr. 20 | Wrigley way Jr Co ee M May 1 Apr. 20 
Amer Ice pf...........--$1-50 Q Apr. 25 Apr. boda eepsie, N Y).$3.50 Q Apr. 1 Mar. 31 | Norfolk & W Ry adj pf....$1 Q May 19 Apr. 30 Do 25¢ M June 1 May 19 
Amer tt & Srac..........@ .. ay 1 Apr. 13 Farm Dep N Bk (Pitts) Q Mar. 31 Mar. 31 North River Insur......... Q Juneill June 1 25¢ M July 1 June 20 
Do-6% pf..............37%e Q@ May 1 Apr. 13 — ~ agli t eeeeeces Q Apr. 2 Mar. 23 Northern N Y Utilities .25¢ M Aug. 1 July 20 
Am Sec @'Tr (Wash, DG) 42 @ Apr. 10 Mar.3l | pD® 7% Pf...) $1.75 Q Apr. 2 Mar. Te Pf... -----.--$175 Q@ May 1 Apr. 10 25¢ M Sep. 1 Aug. 20 
Amer Ln ge ay ......50ec Q May 1 Apr. 1 on Mass ( North Amer Edison pf. .$1.50 Q June 1 ay 15 Do .25c M Oct. 1 Sep. 20 
Amer Wat Wks & El.....25¢ Q May 1 Apr. 10 | yy a ne aon --«+-$2 Q Apr. 2 Mar. 19 | Northid Greyhound Lines Wrisley (A B) Co 1% pf.$1.75 Q Apr. 2 Mar. 22 
— Min Co............4¢ .. May 10 Apr. 30 + aed _ * ‘0 land). uA. 2e Q Apr. 16 Mar. 26 1 Q Apr. 2 Mar. 20 | York Trust (Pa). 20¢ Apr. 2 Mar. 27 

Andro Elec 6% pf.......$1.50 Q@ May 1 Apr. 28 Texas) Sen —e M us Q May 1 Apr. 20 Extra. 

Arlington Mills ........... $1 .. Apr. 16 Mar. 30 | yy Q Mar. 31 Mar. 15 Q May 1 Apr. 20 ; 

Asso he Industry ord reg. 3% .. Apr. 12 Mar. 29 rst Nat Bank (Mobile)-.$3 Q Apr. 2 Mar. 31 © Bee 3 age. © | Dometen 08 ...... _ Se. 2 eS 
i. & ts et dee eed res. "3a |. Ape. 19 Ape. 3 First Nat Bank (Cumber- Q May 15 Apr. 20 Hollinger Cons Gold Mines.5c Apr. 23 Apr. 
ainelie © hee ‘25¢ Q@ Apr. 2 Apr. 2 land, Md). Q Apr. 2 Mar. 31 mress (8 3) & Co "aac 3+ May S Spe. 3 
aa. femtar of. “$1.50 Q May 1 Apr. 20 First Nat Bank (Paterson, Q Apr. 1 Mar. 22 Lamont Corliss & Co... .50c Apr. 10 Mar. 28 
Belding-Corticell, iid: 08 © Meow 3 Ane. 06 1 wee “tet bee’ 2 Q Apr. 1 Mar. 26 Q Apr. 1 Mar. 22 | North Riv Ins.............5¢ .. June li June |i 

Bell Tel of Pen .$2 Q Mar. 31 ar. 31 rR at ank (Toms. Q May 15 May 5 | Qutlet Co ..-..... o— — 2 a. 
Beneficial Indust Loan..3Tige Q Apr. 30 Apr. 16 vee, 3S). -ST%e Q Apr. 1 Mar. 28 G a © ag 6 | Ee ...-: il I i in 
a a : - Q Apr. 30 Apr. 16 Foulds Mill Co pf. . ...$2 Q Apr. 10 Mar. 31 San Carlos Mill Co, Lid..80c .. Apr. 14 Apr. 2 
mF OE, esc. =! Q May 1 Apr. 20 Gee Ly LW . M Apr. 2 Mar. 15 60c Q Apr. 2 Mar. 24 Increased (Revised). 
: Q May 1 Apr. 20 ‘orp 7% Pp $1.75 Q Apr. 2 Mar. 24 Penn (Waa) Tr Co (Pitts).50ec Q Mar. 31 Mar. 30 Agricultural In 65c A » 
Can Pus’ Sec’ Gorp eighe General Inv 7"40e S May 1 Mar. 31 | Peoples Tel Corp....... $1.50 Q Apr. 15 Mar. 31 : our. Q Apr. 2 Mar. 26 
pte pref orig ser. 6 Q Apr. 1 Mar. 15 General Mills .............75¢ Q May 1 Apr. 14 Peter Paul, Inc.......... 25c Q Apr. 2 Mar. 23 Increased. 
% pte pref ALS, Q Apr. 1 Mar. 15 ee 6 & ) es. ae Q Apr. 2 Mar. 28 | Phil Elec Co pf........ $1.25 Q May 1 Apr. 10 | Coca-Cola’ Bottling Corp 
Carolina T & "$2.58 Q Apr. 2 Mar. 24 Grace(WR)& Ce ask ini tae $ i — poe. 10 sy eon Vkiannshe dane Se sa MN EP scccsse SCI caccecces --624%c Q Apr. 2 ....... 
t Hud | G « E 6% pf.$1.50 Q Apr. 2 Mar. 23 Do 6% ist 0. - thes 3 8 — — © d....... 0... eee. SOc Apt. 3 ......- Colum Mills, Inc mts Q Apr. 2 Mar. 27 
ee ...20e Q May 1 Mar. 31  z P 23 _. = sae Ff Phila “« Tren RR.......$2.50 Q Apr. 10 Mar. 31 | Fairm’t Cr’m (Del)......50c Q Apr. 1 Mar. 21 
Do vic. ".""20e Q May 1 Mar. 31 - p pee : ar. ar. Pirelli, Italy, Am sh... .$4.25 Apr. 13 Apr. Reversible Collar Co.. $1 Apr. 2 Mar. 22 
Cent Ill Sec $1.50 cum pf. ise Q May 1 Apr. 20 mehr. P -- $1.75 Q Apr. 16 Mar. 31 Pittsfield ae oes © ee A 
Cent Maine Pow P Q Apr. 1 Mar. 10 Hartford E Light. . .- Q May 11 Apr. 14 ee $1.50 Q Apr. 16 Mar. 31 ecumulated. 
Chesa & Potomac Teli Balt) — Do vtc Q May 11 Apr. 14 Polygr C Co of A pf........ ase Q Apr. 7 Mar. 31 | Cem Hl Sec Corp, $1.50 pf.l5e .. May 1 Apr. 20 
1% pf.. $1. @ Apr. 16 Mar. 31 Hartford St BI & Q Apr. 2 Mar. 26 | Pomona C & S Bk (Cailif).$2 Q Apr. 1 Mar. 26 | Tung-Sol Lp Wks $3 pf..25c May 1 Apr. 19 
Chass Fesiai Tormaieainn . Hawaiian Agricul. . 3 M Mar. 31 Mar. 24 | Potomac Edis Co 7% pf.$1.75 Q May 1 Apr. 29 | Worth’ton Ball, A... 50c Apr. 14 Mar. 31 
BE ncsce e+ .c0-0.- SERS @ Age. 25 Age. 6 | Beene Mme -15¢ M Mar. 20 Mar. 15 -$1,50 Q May 1 Apr. 20 Resumed 
City Railway (Dayton, 0) | mete he ER ‘ pf = - tone = ween -. Apr. 1 Mar. 31 | Chal O & G 8% pf......10c .. Apr. 1 Mar. 24 
6% pf. ..$1.50 Q Mar. 30 Mar. 20 | Hercules Fo <f. si Q May 15 May 4 Q Apr. 2 Mar. 28 | Hutchins Sug Plant 10¢c M Apr. 5 Mar. 31 
Coe ag .. Apr. 15 Mar. 31 ee Se scones 5e Q 5 Apr. 25 .. May 1 Apr. 14 | Lane Co ......... $1.50 Apr. 1 Mar. 31 
Colonial T “Catia” “'$1.50 Q Apr. 2 Mar. 29 tethenee Gs is Goid’ Mines $e Q = 15 _ wb Q Apr. 2 Mar. 28 | Mid-Cont Petroleu 25¢ May 15 Apr. 11 
Colum N Bk (Wash,DC). $1. 4 Q Apr. 2 Mar. 31 | Hol se woe oe nes.5c M Apr. 23 Apr. 6 Q Apr. 2 Mar. 27 | Mich G&E 7% prior lien.8744c May 1 Apr. 16 
Comwith T (Pitts, Pa).....$1 Q Apr. 2 Mar. 26 Home mat , hy Q Apr, 2 Mar. 23 © BBR. 3B 2.0000. Do $6 prior lien....... te May 1 Apr. 16 
Comwith Life Ins (Ky). .40¢ Q Apr. 2 Mar. 28 2 (Meriden, Q Apr. 16 Apr. 5 Reduced 
Cons Cigar pf...........$1.75 Q June 1 May 15 Q Mar. 31 Mar. % M Apr. 14 Apr. 2 | First Natl B 
_—a....... -’$1.62% Q May 1 Apr. 16 Home "Te Pe Wayne, Q Mar. 31 Mar. 20 oS oe 
Cons Paper Co. “18e .. June 1 May 21 _ Q Apr. 2 Mar. 27 Q Apr. 2 Mar. 21 | Kaiamazoo VP; ine @ Man at ides éi 
pce 30e G@ May 1 Ape 20 Hormel (Geo A). Q y 15 Apr. 28 Q Mar. 31 Mar. 21 alamazoo V Parch Co..i5c Q Mar. 31 Mar. 2i 
~ | sel gen 9g Ee S74 Do Class A Pt $1.50 Q May 15 Apr. 28 2 Q Mar. 31 Mar. 21 So Nor (Conn) Tr. 75e Q Apr. 2 Mar. 29 
Dayton P&L 6% pf. .-30@ M May 1 Apr 20 | Horn & Hardart, N ¥.-...40e Q May 1 Apr. 11 Q May 1 Apr. 14 Steck. 
Devonian Oil i5e Q Apr. 20 Mar. 31 - a on pow ‘Bank (Co- Q Apr. 2 ar. 28 Gas Securities ......... %% M Apr. 2 Mar. 15 
Diset = of N xy. ‘$3 Q Apr. 2 Mar. 31 = ~~ us. Bc ccowecsas Q Apr. 2 Mar. 28 Monsanto Chem Co. 1 .. Apr. 30 Apr. 20 
Eagle Lock 50c Q Apr. 2 Mar. 23 : ae . Min tee 60 ea 3 Apr. 1 Mar. 20 Q Apr. 2 Mar. 24 Pirelli Co of Italy Am 
Eaton Mfg . '25¢ Q May 15 May 1 ape a + 30 os July 3 ......- Q May 1 Apr. 1/ SEO SGacieeene .1-24 shrs Apr. 13 Apr. 6 
Elec Bond & Share $6 pf. $1.50 Q May 1 Apr. 6| $2 POET tee | & Se ~ Apr. 2 Mar. 31 Final, 
Do $5 pf....... $1.25 Q May 1 Apr. 6 | Indust Cola St & W.. pee i S Apr. 2 Mar. 26 ‘Amer Gold & P....... ie May 2 May fe | Mar Int'l Mar Com.......5% 6. .....0e ceeeees 
———— Int Util $7 pr pf.. ; .. May 1 Apr. 20 | So Bleachery & Print Works Rolls-Royce, Ltd ........ WO% «+ weeeeee seeveee 
Do pe pf... c ee a eee ee ee WO adancsinsccase @ Gee © éccssen Special 
— Irving Investors Fund So Counties Gas Co of Gait Newm’'t Mining .... 50c Apr. 30 Apr. 16 
———————— = nv ..50e Q Apr. 14 Mar. 31 D. ceenwennesnede Q Apr. 14 Mar. 31 Capital Distribution. 
Jamaica Wat ‘Supply * Southern Calif Ed........ 50c Q May 15 Apr. 20 Pac Tin Cp ( al 
| ape S May 1 Apr. 10 | So Cal G $6.50 cum pf-$1. Q May 31 Apr. 30 oP, P (special stock).$1 .. May 1 ....... 
BENEFICIAL INDUSTRIAL Q Apr. 2 Mar. 23 | Southeastn Inv Tr $9 pi$126 Q Apr ar. 27 ~~ «ff Ey 
| Q Apr. 2 Mar. 23 Springfield Safe Deposit » ° +Payable in non-interest bearing serip. 
LOAN CORPORATION | Q May 1 Apr. 11 © GS GD... ccces 50c Q Apr. 2 Mar. 27 wae 6 acnnegarce 
Q May 1 Apr. 11 | State and C Bldg & pf.$1.50 Q Apr. 2 Mar. 20 Aviation Corporation 
| Q Mar. 31 Mar. 26 | State Street Invest...... 40c Q Apr. 16 Mar. 31 h 
x ’ | ‘So & Mar. 31 Mar. 26 | Steel Go or Canada...” 30 Q May 1 Apr. 1 Although there was a loss of $160,245 
Dividend Notice 1.50 Q Apr. 10 Mar. 28 | St! Co of C, Ltd, 7% pf.43%c Q May 1 Apr. 7 | from operations, the Aviation Corpora- 
. Q ay 1 Apr. 16 Superheater ............ 12 Q Apr. 16 Apr. 5 ti h d 
Kane Co te Bt EB g Apr. 1 Mar. 31 | Supervised Shares......... c¢ .. Apr. 15 Mar. 31 a 7 a a $596,662 for 1933, 
w rp Load ‘ay pr. ‘ampa ig | aegeiee $2 ar. 1 Feb. 20 ar; as a res fi 
EGULAR quarterly Lawrence G E Q Apr. 13 Apr. 7] Do 7% pf............. sits @ Mar. 1 Feb ol - esult of profits made on 
dividends have been de | F&R) Co pt.$1 Q May 1 Apr. 20 | Tol L & P 6% pf...... $1.50 @ Apr. 2 Mar.i15 | Sales of securities and commodities, ac- 
: |] | Lead Fin Sta Corp pf......$1 Q@ Apr. 2 Mar. 23 | Tuck Tob, Ltd, pf... .. $1.75 Q Apr. 14 Mar. 31 | cording to the annual report of L. B. 
clared by the board of direc- | Lehigh & Hud ..$1 .. Mar. 31 Mar. 15 | Tung-Sol Lp $3 pf........ 75¢ Q May 1 Apr. 19 | Mannin resident, kh 
; | | vink vesessessszrelOe Q June 1 May 15 Fa Shares, bearer..3.925¢ .. Apr. 20 ....... gf ry nd dry olders. This 
tora, as follows: | Do pf . $1.62 Q July 2 June 15 OME cenccsc0c -: Ber 2 igar’3i | was the first time that the corporation 
Los Angeles G & El vt $1 Q May 15 Apr. 30 | U Gas P S $6 pf........ $1.50 Q Apr. 2 Mar. 24 | had reported a profit ts 
Preferred Stock Series A 87}46¢ Louisiana P & L pf.....$1.50 Q May 1 Apr. 14 | United Invest Gp ? profit since its organiza- 
Lowell Ele: Light. ”90e Q Apr. 13 Mar. 31 Moines, Iowa) ........ 2c Q Apr. 1 Mar.29 | tion in 1929. For 1932 a loss of $7,685,- 
per share Lud Stl 6%% pf....... .$1. Q Apr. 11 Apr. 7 | Union Sav Bank (Pitts).$1.50 Q Apr. 1 . 31 | 098 was reported. 
Macbeth-Evans Glass Co. Q Mar. 30 Mar. 23 United ae & Rys (Del) A Ai 
Common Stock 3734c per share Maine 08 oan ge Q Apr. 18 Apr. 1 eee, Beno $8 1-3e M May 1 Apr. 16 | | oe gee irways, Inc., one of the 
at P r. pr. 1) 7% pr pf..581-3c M June 1 May 15 argest aviation transport 
Both dividends are payable eee Aree ge SMES TAS we | BS Oe Deak rites Boa fier ie | the country and wholly 5 y- 
P 5 a . ay r. 
April 30, 1934 to stock HN | ager hittsbureh. Pa)...... Se 9 ape. 2 Mar. a1 Do (Del “3c M June 1 May 15 | Aviation Corporation, was one of the 
— ' oO ‘< M 
holders of record at close of | Mercantile Tr (Balt,Md).$2.50 Q Mar. 31 Mar. 31 Do (Del ek may Hy poy 16 | companies whose mail contracts were 
business April 16, 1934 Merchants Nat Bk(Boston).$4 Q Apr. 15 Mar. 31 Do (Del 50c M June 1 May 15 | Canceled by Postmaster General Farley. 
P' e Metal Package . -..++..$1 Q Apr. 2 Mar. 28 D el .50c M July 2 June 15 Mr. M 
on pee ne: $ ih 90 Mer. zi ‘wa é Fd sie r. Manning reported that current as- 
E. A. Bamzr | Milw El Ry & Lt, $6 pt. “$1 g Apr. 30 Apr. 20 a de P sets on Dec. 31, 1933, stood at $10,984,- 
n BS... pr. ar. ers ne (np) 
Treasurer, | | Mire R & L600 pf 'ai-$1.40 Q june 1 May 15 ple J 1. Q Apr. 2 Mar. 10 es a with $10,068,319 a year 
pe a: eee aan | Montgomery & E RR...1 lay 10 Apr. 10 | Vt hte | Serer $1.56 Q Apr. 2 M ore. Current liabilities at the end of 
ik C & T (Prv)....$1.$0 S Apr. 2 Mar. 31 | Walker Mfg pf........... Tc Q May 1 1933 were $353,783. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 





ADVERTISEMENTS. 





























FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. | Key. Bid. Offer. | Key. “7 Offer. | Key. Bid. Offer. 
94 Bogota Pr. & Lt. 6%s, 1947....... 22 24 44 Prov. of Manitoba , 1951 ...Mkt. 13.00 41 Price Bros. 6s, 1943............... 95 ARKANSAS (Cont.): 
94 Brazil Fundings 5s, 1951........... 89 Prov. of Nova Scotia 4%s, 1952....101% 102 44 Shawinigan Wat. & P. 5s, 2/1/70. Mit. 5.12 128 Arkansas Highway 44%s........... ee 
% Cali, Munic. of (Colombia) 7s, ‘47.13 15 59 Prov. of Nova Scotia 1952...101 102% | 90 Simpson's (Robt.) 5s, 1952........ 108% .. 69 Arkansas Highway 4's, 1944-45... 62% 63% 
bod Producers Loan 5s......... 89 Prov. of Nova Scotia 4 1948... .101% 102 91 Smith ) Pap. Mills »"53 92 94 128 Arkansas Highway 4%s.........--. 62 64 
S2 Haiti Ge, 1953............. 2. ce eeeee 70 89 Prov. of Nova Scotia 6s, 1936...... 1 os 41 Toronto, Hamilton & Buff. 4%%s,'66 82 85 69 Ark Hi 5: 66 67 
83 Dollar Bonds .......-. ow Bw] 66 Prov. rio 4s, 9916 3 ite aa ws 
42 Italian Conaet meeraee*ssase* 75% 76% 89 Prov. a GOVERNMENT & MUNICIPAL BONDS | 193 Arkansas Highway 4%8 66 
42 an Liberty Loan 59 ° ? : k Highway 5s............. ee 
52 7s, stamped............ 40% 66 Prov. 105i a nee Sane 138 jcmeneme Saeene by 8, 1944-49 79 
33 Alegre 7s, 1968 20 8 Prov. of sys 5@ Home Owners Loan Corp. 4s, 1951. 99 99 J . 
73 Roman Catholic Archbishop Maniia 88 Prov. cs 55 Home Owners Loan 4s, 1951....... Mkt. Mkt = Sees Sees a 
SE cebchetatenen inns teas 43 59 Prov. 1 71 Home Owners Loan Corp. 48,7/1/51 99. 99% | 25 Atkansas Road Districts... 54” 
42 Russian Imp. Loan 5: & Z .bds. 3% 4 4 Prov. 11 Home Owners Loan Corp. 4s, —_ - 99% 991, net Ra 54 
42 Russian Imp. $ Loan c/d 3 ort 58 Prov. * Home Owners Loan 4s, 1951. 99% 99% 198 arm Ra Impt i am ake 52” 33 
#8 Salvador 7s, 1957.................. 9@ Prov. 100 69 Arkansas Toll Bridge 5Sse.......... = 64 
93 Salvador 7s, a GINGA 6 cccaetccne a“ 88 Prov. 444s, 0/1/51 88 SEELAPSINE COVERSUENT: 85 rkadelpeie Schools” 47 . 
S$ Santander 7s, 1948 ................ 12 13F | 68 Prov. of Saskatchewan 4811/15/35. 56 Philippine Govt. 4s, 1935.......... 99 = 100 63 B’way Main St. Bridge (Pulaski F 
94 Santa Ca’ tharine (Brazil) 8s, 1947.. 22 az 59 Pr. of Saskatchewan 5s, 1939..... 96% ALABAMA: Co.) 5s, 1936-39.............. 93 
94 Sao Paulo (Brazil) 6s, 1943....... 23 Aly MUNICIPAL 109 128 awa oe . . Dist. (Pulaski am 
0. B, D/T/ DB. cer cercceseses 
- GERMAN DOLLAR BONDS we = fee =~ = Ss, £/2/S6...... 100% 101% 165 Alabama 127 Clarksville Schools --. 02.22.02. 5 
i. ain ton onway County MB cccccccccce 
83 Bw | % Toronto (City of) gtd. (issues by 16 Cypress Creek D. D. (19i6)....... 20F 
4 Bw] 8 W 448, 1960 ....-..---+0- bed 127 Danville Schools ......+..... : 40 
Bs 4 CORPORATION ISSUES 12g Forest city ny peaesca 60 
52 51 $6 AbitibL Pwr: a Paper ge’ iss 127 Ft. Smith Schools................. 
“4 51 91 Abitibi Pwr. & per 5s, 1953 127 Ft. Smith Waterworks............ 
42 28 41 ma Steel Corp. 5s, 1962 76 Jefferson Cmmy © Bridge District... 
s L 70 se set 18 Little Rock D. ©. Aleport Sa... 
ittle Roc Fport 
83 52 See ent sae eit 90 85 Little Rock Schools, 1945 
xs %? | 3¢ Ganada Northern Power 5s, i968 93% 3S litte Hock "bi. imprt” 
91 Brown Co. 5s, 1946.............. 
56% 88 Can. Nat. “( : ) S. S. 5s, 3/1/55. 110% Se UE cccccccenenscescestevesece 
84 1938 5 60 07% 76 Logan Count ~ aa Briessceseasec 60 
83 Protestant Ch. of Germany 7s, °46 38 42 i Can. Rail Patt, Tera. 16 Marianna Schools ..-1.-.........- 434F 
ss ee Suara rari Gu2tas 5S $3 | $8 Soumouaated Paver ous, Sink oe ec 
a ee Goal iio’ + ee sae ee, 
M Saxon State Mortgage 6s, 1947... 65 68 | 9 Dominion Tar & Chemical és, i94 16 Mussissippt Co. 1, D. Wo: 17 past &: 198 
83 Stettin Public Utility 7s, °46....... 47 48 91 ieeten teen oa 1947 69 ya Little Rock viaauct mee 5s OW 
¥ 85 orth Little Rock Schools. 
‘ANADI RITIES 9@ Great Lakes 6s, 1950 h Lit 
ne ae Se 44 Gatineau Pow. 5s, 19 i Mien oe to 
PROVINCIAL ISSUES 91 Industrial Acceptance Corp 138 PulaskiGe, DO. fail Se. 
39 Prov. of Alberta 4s on 86 “4 tional Hydro a Gaon mae 
8% Prov. of Alberta 44s, 4/1/35 ee 91 International Hydro Elec. 6s, 1 ARIZONA: is epee Fundi se teecesereees 
#9 Prov. of Alberta es 91 Jamaica Public Service 5s, 1 F D ow Se eee Se mere ss sreseesee 
#8 - Pro of Alberta 5s, 96% 41 Elevator 6s, 1951 63 Phoenix 4%, — we errerrerrry, ; 4 Gees = 2. 3 ae ‘* én sor 
89 Prov. of Al o4 95 41 Lake Superior 5s, 1944 ARKANSAS: WwW et 8 ‘al Sch 1 Dis t 28, 
&& Prov. of British Colum. 4s, 5/15/36 . 98 #” y 5s, 1947 74 : S aoe ae — 
&& Prov. of British Colum. 5s, 10/1/35 9 90 McColl-Frontenac 6s, 1949 99 100% 69 Arkansas G. O. 5s, 1938-39........ , a @ Wynne Water & 1A. G.. 
89 Prov. of British Colum. 5s, 1954... 89% ot 9@ Minn. & Ont. Paper 6s, 1945, c/d.. 19 1 63 Arkansas Revenue 4%s............ 52% 53% —_— 
66 Prov. of Manitoba 4s, 1957....... 85 41 Nova Scotia Lt. & Pow. 5s, 1959.. 26 29 @9 Arkansas Revenue 4%s............ 52 53 Continued on Next Page 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 











= 7 “> - P. F. ¥ 1 Wall St., N. ¥.| 74—Fusz-Schmelzie & Co., Boatmen’s Bank | 110—Ward, Sterne & Co., Brown-Marx Bldg., 
— gby £1389. I Ht Stake St. st; | **-P phone Digby 48740. ‘ ig., St. Louls. Phone Central 2614 | Birmingham. Phone 30236. 
Boston. e CAPitol 8950. 39—A. C. n & Co. ine., 9 20 Ex and L. D. 294. | 111 Rauscher, Pierce & Co. Mag- 
2—Edwin Wolff & Ce., 30 Bread St., N. ¥. Place, ¥. Digby 15—L. E. Mahan & Co., 309 Olive St., St. nolia Bldg., Dallas. Pasue” 1-922 ; 
Phone HAnover 2- bay See Page 549. Chicago, Frankiin #4 one Garfield L. D. 841 


3—Stein Bres. re Ma, FI wes, § Seo. Calvert St., 


one Balti.: 
e 4 "y.: r 2-6880. 

5—E. J. ‘WNcohing a Os & Co. 15 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford —, 

G—Jesse Spier & Co., Gi Wali St., N. Y. 
Phone WHitehall 4-4280. 

i—Walter S. Place & Co. Oba Tf” 
Boston. Phone HUB 

8—Chandler Hovey & C 82 Devonshire 

.. Boston. Pho —¥ UBbard 1530; 
New York, Canal 6 — 

Putnam & Co., 6 

ford. Phone Sous: “s. new * Ganal 


6-1255. 
i my C. Adams & Co., 24 Federal 
Boston. Phone HANcock 8715. 
u—The’ ‘A. O. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344; New York, BOwling 
Green 9-0119. 
13—Geedwin Beach & Co., 9% Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. Phone Dexter 5342. 
1s—Newees & Co., 31 Milk St., Boston. 
Ph. LiBerty 1914; N. ¥.. Digby 4-9400. 
17—Chas. A. Day & Co., Inc., 363 Sears 
one LAFayette 0695. 


Bidg. 
1s—Tenney & & Sons e001 Devonshire St., Bos- 


ton. ne *LIBerty 5100. 
19—H. C. viol & ‘Ce., 60 State St., 
Phone HUBbard 0060. 


oi "Meeneey Co., Shawmut Bank 
» Boston. Phone ao 4330. 


21—Hopper, Soliday & Co., 1,426 Walnut 
opps: amar, ! Phone Pennypacker 
22—Chandiler & Co., : 1,500 Walnut St., 
Ph Pa. Phone Penny- 


os senine” Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516; New 
white: i eee 7® Pine St., -N. ¥ 

. Late . N. ¥. 


25—Belzer & Co. Title > ae. Phila- 
del Phone. Rittenh 8500 ; 
r 2-5042. 


N Y., 

26—Bioren & Co., "1,508 Walnut St., Phila- 
deiphia. Phone ye -ad ker 

27—J. oe Hanauer & Co., 6 Broad os 


451 
29—Mitchell & Co., Mercantile Trust _iuids.. 
Baltimore, Md. Phone Plaza 21 
360—J. L. Wilson & Co., 72 Wall St., Y. 
Phone HAnover 2-6174. 
31—Alexander Smith & Co., 1,420 Wainut 
Phone Penny- 
aie ig Pearce & Co., Inc., 120 Broad- 
Phone REctor 2-3266. 
m & Co., 43 Exchange 


PL, N. Y. one HAnover 2-7410. 

34—Gaines, Droge & Co., Inc., 80 Broad St., 
N. Y¥. Phone Digby 4-8090. 

35— zie & Co. , 116 Broadway, 

.¥. Phone Barclay 17-7847. 

36—G Ceo., 1 is Becadwas, N. Y¥. 
Phon wx" 

ai c. Helbig & Ce., @ Broad &t., 


. ¥. Phone over 2-8459. 


40—W. W. Lanahan & Co., ‘Calvert mma -9 
Baltimore. Tg Calvert 2600; N. ¥Y., 


120 Broadway, N. Y. 
3.7231. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover hs 8780. 

on7 L. MacDonald & Co., 29 Broadway, 

N. ¥. Phone Ay g ? 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 
N. ¥. Pons. WHitehall 4-1900. 

45—Ho meee, M4 Wall St., N. ¥. Phone 


r 
46—J. Frank Brooks & Co., Inc., 32 Broad- 
way, N. Y. nS Digby 4-4474. 
Ce., 49 Wall St., N. Y¥. 
over a 


Phone 
49—Pask & Walbridge i Wall St., N. Y. 
£5500. 


50—Morton Lachenbruch & Se Inc. 
Broadway, N. x Phone D by 8600. 
51—Dent Smith & Co., Inc., 60 St., 


Y. Phone HAnover 2-7783. 
s2Ryan & McManus, %4 Broad St., N. Y. 
hone HAnover 2-3050. 
C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9474. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-0987. 


9600. 
61—George & Farrington, 52 ere, St., N. ¥. 
Phone HAnover 2 


62—Seligman, Lubetkin a Co., Inc., © 
Broadway, N. Y¥. Phone BOwling 
Green 100. 


63—Stifel, Nicolaus & Co., Inc., 105 W. 
a St., Chicago. Phone State 


Inc., 120 Se. LaSalle 
Chicago. Phone Andover 1551. 


67—F. M. Zeiler 0., So. LaSalle St., 
. Phone Central 5387. 
LaSalle Co., Inc., 231 Se. 
St., Chicago. Phone Central 4424 
69— cis Bros. & Co., 222 No. 4th 8t., 
St. Louis. Phone Chestn 


u i 
70—Robert M. Markwell & Co., 1 LaSalle 
ms a Bidg., Chicage. Ph. Andover 5775. 

—Eny 


an Camp & Feil, Inc., 39 So. 
St., Chicage. Ph. Andover 2424. 
72—Jeseph H. Preiss & Co., 407 
cause. atm | Central 1766. 





St. 
73—Edward D Ce., 810 Boatmen’s 
Bank Bldg.,St.Louis. Ph.Central 7600. 





716—Scherck, Richter Co. Landreth. Bidg., 
St. Louis. Phone Garfi 

7i—W. L. Budde & Co., Inc., "Onten ¢ Central 
Bldg., Cincinnati. by" Lag 7084. 

78—Edward Breckhaus & First Nati. 
Bank Bidg., Cimeinanti, Ph. Main 1300. 

79—Smith, Moere & Co., 509 Olive St., St. 
Louis. Phone Garfield 5225. 

30—J. J. B. Hilliard & Son, 419 West Sother- 
son, Louisville. Phone Jackson 421 
s1_-Whitieck, Smith & Co., eanenass 

, Detroit. Phone Cherry 4900. 

29-0 Donel Humphries & Fuehrer, Pe- 
nobscot Bldg. t. Ph. Cherry t 5450. 

83—F. A. Willard & Co., 46 Wali St., N. ¥. 
Phone ANdrews 3-8900. 

34—Herzog & Co., 30 Broad St., N. ¥. Phone 
HAnover 2-1226. 

85—Peltason, Tenenbaum & Harris, Inc., 
921 Beatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehall 4-4554; Bway and 
Locust, St. Louis. Ph. Central “bags. 





87—Schoellkopf, Hutton & Pomeroy, Inc., 
70 St., Buffalo. Phone Wash- 
i on 8060; . WHitehall 4-5996. 

88—Bell, Gouinlock & Co., Ltd., 25 King St., 
W. Toronte. Phone 

89—R. A. & Co., Ltd., 80 King St., W., 
Toronto. Phone n & 

90—J. R. eson & Co., Ltd., Royal Bank 


Bldg., Toronto. ae nm 6448, 
91—Greenshields & Co., Inc., eteT Place 
pe, rr es, Montreal. Phone Plateau 


92—C. G. proyssn Co., Inc., 80 Broad St., 
Mm. ¥. bow Green 9-5544. 


Corp 8 way, N. 
Phone Dig Bets Co. “ 

s. Co., 42 Broadway, N. Y. 
Phone Se 


95—G. H. Cra ord Co., Inc., Central Union 
Bldg., Columbia, 5. C. Phone 8273. 
96—Frost, Read & Coe., 21 Bread S&t., 


Ss 3 
97—Kinlech, Huger & Co., 26 Bread St., 


Cc . C. Phone 

98—Lewis & ef m Bid Greens- 
boro, N. C. Phone L. D. 

99—Guarant Corp., Jefferson Bidg., 
Greensboro, N. C. one D. 

100— Corp., 1,608 Barnet Nati. 
Bank Bidsg., Jacksonville, Fla. Phone 


L. D. 47. 
ties wey > B. : ete ine. om & Main 
a one 3-6641. 
1e2The "Se chineon En Hum poe ©. » Rhedes- 
Haverty Bidg., A’ Ge. Phone 
mith,  Konne ac Florida Bank 
enn 0., lo. n 
poriande, . Phone 8616. 
Parsons & Co. Inc., 415 Tampa 
t., pTampe. Fila. one M8039 and 


108—Wathins Merrow & Co., Inc. 4 Wood- 
ward Birmingham, . Phone 
3-4978 4. D. 4-fo63- 

106—Harrison, McCready & Co., Shoreland 


. Phone 2 
101—Howard V. Noll & Co., Inc. ry Lexing- 
ton k 4 


Av., N. ¥. Phone MOhaw 
108—Dee & eh Harvey Bid ag” West Palm | 


Phone 96 
100—Marx & Co , Brown 
mingham. 


103—Smi 
me~w, 


-Marx Bidg., Bir- | 
.” Phone 3-1238. 


112—Whitney-National Bank of New Or- 
leans, St. Charles & Gravier Sts., 
New Orleans. Phone Raymond 5350. 

113—Nusloch, Baudean & Smith, Inc., Hi- 
bernia Bank Bidg., New Orleans. 
Phone Main 4700. 

114—Mahan, maga & Co., South Texas 
Bank . San Antonio. Phone 
Gar field ‘sg i L. 420. 

115—Russ, Roe & Co., Frost Natl. Ba 
Bldg Phone Fannin 


San Antonio. 

4324 'L. D. 133. 

116—Dillinghem, & ae , Inc., First Na- 
tional Bank Houston. Phone 
Preston 51 o. 

117—Scharff & Jones, Inc. _ Whitney Bank 

g-., New Orteans. me Raymond 

1189; L. D. 

118—Lachlen M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 
Main 1292. 


119—St. Denis J. Villere & Co., Canal Bank 
Bidg., New Orleans. Phone Main 1367. 

120—Bain, 7 ~ & Co., Frost National 
Bank + San Antonio. Phone 
Garfield 


121—Duquette, White & Co., Second Na- 
tienal Bank Bidg., Houston. 

122—Neuhaus & Co., Inc. + Union National 
Bank Bidg., } Heuston. Phone Preston 


128—L. K. etre & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 


124—Robinson, Webster & Gibson, Inc., 315 
Un mien St., Nashville, Tenn. Phone 
-6616 

125—Cumberland Securities Comp. 60 400 Union 
m eer, Tenn. 5-3813 ; 


126—Union Planters National Bank & Trust 
Co adisen Av., Memphis. Phone 
6-7500 ; L. D. 218. 

127—Walton, Sullivan & Co., 404 uisiana 
ap a og Rock, Ark. i 9113; 


128—Utrusce Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 

a § agg & Co., Dallas Bank & 

Tr dg., Dallas. Phone 7-6318; L. D. 


Io 

136—Saunders & Thomas, Inc., 14 So. Second 
St., Memphis. Phone 6-1203. 

uitable Securities Corp., 306-14 Harry 


131—E 
Vichol Bidg., N a Tenn. Phone 
6-7171; 
133—Robinson & hag Inc., 120 So. La Salle 
St., Chicago. Phone = 0540. 
134—Rogers & Tracy, Inc., 120 So. La Salle 
St., Chicago. "phone mete 4151. 
1385—Ray T. ee & Co., . La Salle 
St., Cysen Phone yrs —h. 1363. 
eamne’ ds Du & Co., Union Trust 


Pittsburgh. Phone Court 3400. 
137—-Gite® Wood & Ce., Union Trust Bidg., 
Cleveland. Phone Cherry 5050. 
138—Wm. J. Mericka & Co., Inc., Union 

Trust Bidg., Cleveland. Phone Main 


139—Donald O’Neil & Co., Bogue Bank 
Bidg., Dallas. Phone L. 893; Chi- 
cago, Central 8446; St. toate, Gar- 


ield 0604. 
| 140 alters & Didrichsen, 126 Broadway, 
N. ¥Y. Phone REctor 2-9487. 
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GOVT. & MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
CALIFORNIA: 
44 California Reg. 4% 7/2/85/50 . 3.70-% 
FLORIDA: 
103 Florida Municipal Bonds, current 
or defaulted ... ow 
108 Fila. Defaulted Rd. & Sch. Dist. 
bds. and coupons ...........-- ow 
103 Alachua Co. Road & Bridge No. 1 &4 
10% Alachua County Roads............ 4 
47 Bartow ..........- eeccaducenens 39 
100 Bartow ........ (eracetsncengene mee 
100 =Bartow, any issue. ° esas Ee 
106 Bay County ...... 28F ‘ 
45 Brevard Co. Sch. Dist. No. 4 ‘6s, 44 20F 31F 
8B Cltrus CO. .... cc ccccccccccceecs 30F ‘ 
47 Clearwater ........6. 5 es eeceeeeeee : 26 
100 Clearwater, any issue. svcccuctcuee Gr 
140 Clearwater impvt. 6s.... cose 
106 Collier Co. 48 
45 Dade Co. Sch. ‘Dist. No. 2 futures 53% 
108 Dade Co. 8. D. No. 2... verre. 50% 
14@ Diston Island D. D. 6s. « % 
49 Duval County road 5s... stack fae 
toe =Ft. Lauderdale ere eee 12F 
GOS Wt. Myere ..... ccc cccccccccees . 23F 
140 «Ft. Pierce Pub. Util 5s. oscoe @ 
14@ Ft. Pierce Water Works. 5s. éccnnunie 
100 Gainesville 5s or 54s, long........ 78 
47. Hillsboro Co. 8/D No. 4....... soo Or 
63 Hillsborough Co. School No. 4..... Ow 
104 Hillsborough Co. Schools & Hwys.. OW 
140 Hillsborou, Co. H’way 5s, (1922) 70 
49 Jacksonville shorts ............ 
140 Lake C . 68, No. 7-8-9- 10 40F 
45 Lake W. Inlet fut..............+.. F 
108 Lake Worth Inlet Dists............ ow 
14@ Lake Worth Inlet 5%s............. 30 
Ge BOERS 2c ccccccccccccccccccces 32 
100 Lakeland 54s, any mat........... 32F 
108 Lakeland Improvement, 5s... ... 31F 
104 Lakeland ..............-++ cccen ae 
108 Lakeland bonds ............. isan ae 
103 Lakeland Light & Water 5\%s..... 62 
140 Lakeland Water & Lt. 5%s..... .- & 
47 Manatee Co. Highways............ 46 
104 Manatee County Highways........ 45 
106 Manatee County .............66555 46 
103 Marion County, any issue. . & 
45 Miami Impvt. 5s and bds..... 50 52 
GP PE once ses cacccececcccens ~ ae 
EE MED a ccavscesscoccesccace Ow 
106 Miami Beach ..................-+- Ow 
103 Ocala Improvements, short........ 78 
66 Orange Co. Road 5s : : 
100 Orange Co. Road 5s, any mat.... 78 
103 Orange Co. Sch. Dist., any........ 45 
104 Orange } Ee penewdeeweseghacstensees iw 
103 Orlando Im past due or short 64 
100 Orlando = ate iy ee cccccus 60 
168 Palm Beach (Town of)........... 71 
44 Im Beach a 6/1/37-39....... 75 85 
10% Palm Beach SM Bassas 
10@ Pasco Co. wes, any PO cccseee 43F 
104 Pasco tole pie ro PRet: ow 
106 Pasco _ H’way ON platelets Ow 


100 Pasco Co. Gen’! Hwy. 6s, any mat. 43F 
104 Pinellas County  ~ alan Road, 





Bridge and Schools.............. ow 
i cc Vascndceseneeseneeges 42 
SP ME GEE Sacvccoccenseccaneensece 43F 
100 Polk Co. Gen’) Road 5s, average. 79 
103 Polk Co. Rd. & Bdge. Dist. _ 16 
104 Polk County Roads > yh ee Ow 
100 Putnam Co. Hy.&Br. Sie. any mat 58 
10@ St. John’s Co. Road 5s, any mat.. 58 
Se We SE ac ca ccc cecécees cease ow 
@ &. Peteraburg ¢/d ............-.- Ow 
108 St. Petersburg bonds ............. 42 
47 Co. Cacccevescesoese Ow 
106 Sarasota County ................+- 25F 
DE bd nddueben65neeengee sees iw 
14@ Southwest Tampa Storm Sewer 6s. 7 
47:7 Ti Seawehugedeedee<éaceieees w 
14+ Tampa a Se rivi¢hoocncsnakes : OW 
i Se Ms ccccccccecvcssedence 37 
104 Winter Haven ...........-..eeeees 37 
103 Winter Park Ped cvenesescecens 37 
GEORGIA: 
102 Georgia, any maturity erereere Ow 
102 ‘Augusta, any maturity ............ OW 
192 Columbus, ~~ maturity eosvecous ow 
102 Macon (City of), any mat......... Ow 
102 Rome, any maturity . esenvcece Se 
102 Savannah, any maturity iesnnewd ow 
ILLINOIS: 
135 Illinois Municipais, all............. ow 
66 Illinois Highway «+e + -3.60-% 
63 llinois Highway 4s, 1938-45........ ow. 
66 [inois Serv. rp. 448. 3.70-1% . 
135 Illinois Soldiers Bonus 4\s. 8/1/35. 102% 103% 
133 Bureau Co. School 5s, any......... 5.00-1 
133 bondale Water 6s.............. 62 os 
63 Chicago 4s, 1/1/37............... ee 96 
135 Chicago D. O. 4s, 1/1/37...... 94 a 
135 Chicago D. O. 4s, 1/1/39 4 
135 icago D. O. 4s, 1/1/45-50 91 93 
135 Chicago refdg. 6s, 1/1/38......... 103% 


ys, ¥ 
63 Chi. San. Dist. 4s, 44s, 4%, Kay bs 
135 Chicago Sanitary Dist. 4%s, 1935-45 
135 Chi. South Park Comm. 4s, 9/3/41 32% 94 
135 Chicage Water Rev. 5s, 1/1/40-45.4.75-1 . 
63 Chi. Pk. 4s, 4445, 4%, —o- 70 
63 Cook County School Dists., any. 


ix3 Joliet Park 4 Seas 5.50-2 5.50- o-% 
85 «Laban Bayou rainage 6s, early... 60F 

133 Livin A Co. Twp. Road err 95 

63 Rockford Sanitary Sewer 4\4%s...... OW 

85 «Skillet F. _ on U. D. D., any 29F 

63 Springfield D. O.’s................. ow 

1338 Vermilion Co. } AEE BO, GMBevqcee 5.00-3 

63 Waukegan Wat. Rev. 54s, any mat. OW 

133 Woodford Co. Twp. Road 5s....... 99 


CHICAGO & COOK COUNTY TAX WARRANTS: 
71 City of Chicago—Corp., 1932 Levy.100 ror 
7! City of Chicago—Corp., 1933 Levy. 974 
71 Chicago Board of — —Educational 







Cdqadseccecedc 82 84 
71 Chicago Board of Edu. Educational! 
MD 8 cenidic cnthe tadeac 96 961% 
71 Board of Edu.—Educational 
a MRE he ame aRmE 99% 100% 
71 Chi ago Board of Edu. —Educational 
inpetsenstesads 94% 95% 
71 Cook Co.- —Corporate 1929 Levy.... 80 90 
7 Cook Co.—Corporate 1932 Levy.... 98 99 
71 Cook Co.—Corporate 1933 Levy.. +. 04 95 
7i Cook Co.—Highway 1932 Levy... 97% 98% 
INDIANA: 
Lake Co. D. O.'s... pineiowes vod Se 
KENTUCKY: 
80 Louisville Bridge Rev. 4%s, 1948.. 88% 
LOUISIANA: 
117 Louisiana. . a beereesecvconss ow... 
113 Louisiana Hig! a tgs, ae 90 92 
118 Louisiana Highway 5s, 1936-40.... 97 98 
92 Louisiana teres 5s, 1936-40..... 95 97% 
112 Louisiana Highway 5s, 1936-40..... .. 9Rly 
113 Louisiana Parish Dist. Bas. av .. 
Louisiana Port Comm. 5s, 1945-58. 87% 89% 
113 Louisiana Port Comm. 5s, 1945-58. 88% 20% 
112 Baton Rouge 5s................54- 95 ae 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
LOUISIANA (Cont.): 
117 Baton Rouge, any.............+.-- ow 
119 Baton Rouge 5s, med. mat........ 4 
118 Bossier Parish Cons. Rd. Dist 4%, 
TD cccccscccecceesccecsess 5 
118 DeSoto Parish Cons. Rd. Dist. 5s, 
BOGE céctvcecccndsosssetcacse 80 
118 Franklin Parish Road Dist. No. 1 
SD eee eee 81 
119 Moorehouse P. Rd. Nos. 1 & 2 5s, 
WOE. MIRE. occ cccccccccsccccsce 80 
117 New Orleans pav. pt. due......... 91 


119 New Orleans pub. impvt. 4s, 1942.. 97 


119 New Orleans pub. impvt. 4s, 1950.. 96% .. 
119 New Orleans ser. g. 44%8........... ow BW 
112 New Orleans ser. 44s............ 4.80-2 “e 
183) New Orleans ser. g. 4%s..... ..-4.75-1 4.70 
117. New Orleans ser. g., any.......... 4.80-2 .. 
112 Orleans Levee Dist. 68, 6/1/37..... 84 

113 Orleans Levee 6s, 1937............. 86 


119 Ouchita Parish Rd. Dist. No. 2 6s. 94 
118 Sabine Parish D. O. Road 6s,’38-43 30 
TE TRGTENTE GR e oc cc ceccccccccccen 5.00-2 
ff... 8 ae 98 
De SEE GD onwsccccaseassesenns 5.00-2 5.00 
117 Shreveport, any .............. ow 

118 Tensas Parish D. O. Rd. 5s, 38-43 80 


MICHIGAN: 


81 Michigan Soldiers’ Bonus ,"41.4.05% 3.80% 
81 Michigan, State of, H’way 4s,’43..3.90 3.60 












123 Mississippi , 1940-52 
112 Mississipn! anking ¥ 
rad ceeeioes Banking » 
sissippi Municipals ..... 

123 ee Levee Dist. has 
123 Aberdeen ............ 
130 ‘Aboodonn (City 1" ncememene 
112 Adams Co. eet & 


81 Michigan State Fair 6s, 1943. eocces 103s: 106 
a) nt Pa i vedeadssucanawese 66 69 
Se Me CE GD cncccccccescecss 68 71 
$l Se GD cecceses: cdccccces 69 72 
81 Detroit St. Ry. 4%s............... 15 77 
81 Detroit St. Ry. 4%s................ 76 78 
2. EE SE Gc a ngacetecessnnes 81 84 
$1 Hamtramck 5s, 1940 ............. 69 
63 Pontiac Schools or D.0.s.......... 45 
MISSISSIPPI: 
Mississippi 44s................... 4.70-1 
112 Mississippi 4%s .................. 4.75-1% .. 
117 Mississippi, any .................. Cw .. 
117 Mississippi, any City, Town or Dist OW ... 
117 Mississippi Municipals ............ ar. ws 
117 Mississippi Counties, any....... «Gm « 
113 Mississippi County Bonds. le 
3126 Mississippi 5%s ......... CO-2 .. 
00 4.70 


13@ Columbus (City of) 
130 Greenville 5igs ............ 98 
123 Greenwood (City of), various. ....5.25-2 
118 orien 1s0 Co. 7. Rd. Dist. No. 3 

130 Grenada co 5s (1 to 5 yrs.). FS 
118 Harrison Co. Road Prot. 5\%s 1945 90 
125 Hattiesburg, various ....... 

112. —— Co. Road 5s, 1940. . 
98 Jackson Sie ................. 
113 [— Canteeee 

126 Jackson, all issues. 
130 Leflore Co. 5s...... 
130 Macon (City of).......... ae” we 
118 Pascagoula Pub.Im. or Pk.5s,’38-43 75 as 
123 St. Francis Levee Dist. 5%s, vari.. 67 71 
13@ Tunica Co. 6s (8 to 15 yrs.) :102 os 
Bee MUGED GENE GED ccccccccccccce 

19@ Tupelo (City , = tilde telehecteuice albeit 

112 Viensburg Be, KEdCSSHCHSOS 

126 Vicksburg, cu 


















MISSOURI: 

85 Andrew-Nodaway D. D............ 35F 
85 Lincoln Co. Road 5s, early........ 91 
69 Missouri Munici weve + a 
8&5 Scott Co. Roads 5s, 1934-37........ 


37 
85 Sug. Crk. Dr’nage,Gr’dyCo.past due oF 


MONTANA: 

63 Montana Highways................ Ow 
NEW JERSEY: 

27 Atlantic City 4% ............... 41% 44 
Se GD GD cacdcsnesccosacescnss 74 79 
27 Elizabeth Water 6s, 1945-60...... 5.80% 5.40% 
27 Essex Co. 4448, 448.............- 4.90% 4.60% 
27 Jersey City 4560, 1945...........00- 78 83 
27 New Jersey s, “ay med. long. .3.85% 3.75% 
27 Newark 4%s, 1950-60.............. 6.00% 5.60% 
27 Perth r boosces 

27 Plainfield 4%s, ¥y 5-50 ae Secsseceses 4.50% 4.35% 
27 Wnion Co. 4148, 4168...........05- 4.75% 4.50% 
NEW YORK: 


6 Port of N. Y. Auth. 4%s, '52, B.100% 101% 


NORTH CAROLINA: 


49 North Carolina State ............ ow... 
- No Carolina -- 7 4%s, 7/1/34-60..100 101 


Andrews Elec. . Fy RE an 

133 Andrews Water %. REFER ccanece os 82 

Se MED GA. cccncepcesess secaseesace SOF .. 

99 Bladen Co. Road anda Bridge 5s, 

BOM, THD ccccccecsccscuscece a 961% 

FF ar te 65 

99 Caswell Co. past due, or early mat. 58F 

GD COBGTTUS CB. on ccccccccccccccccces 

98 Cleveland Co COS OOCs SdKeCeROSCERS 6.00 

4D GOPMMEBUD CO... nc cccccccccccccccs ow 

GD GOMBOTE an ccccccccccccccccccccceses ow 
GeO Camty 2.0. ccccccccccaccess 69F 
LET Tee r 
Greensboro 5s, any mat.......... 5oF 

1 Greensboro 448 ........--+--eeeeee es 7 
BROGRTD GOUMED oc cc cccccccccccceccs 70 
Kernersville, past due............. 38F 
Kernersville, any future mat...... ae 
LaGrange Elec. 5s, 1946..........- 45 47 
BOE GD cccccceccscoccsoccescses SOF... 
EMUEMNT nc cccccnccccccccccovsses 60 
Mebane, early mats.............-- 36F 
—— City 22F 





333 nee SSSELSLESSSLESSE 


Person County Road, 5s, Ma 86 
Pitt County past due 
Raleigh Twp. ‘Schools, Wake Co. 
4%S, av. Mat. .... cece cceeceeee ee 
Rockingham Co. early mats....... 7.00-% .. 
Rocky Mount ........ccccccecsees ar (fs 
Salisbury Co. impvt. 5s, term issue 
B<BGTD . cccccccccccscccccscsccsse ee 74 
Swain Co. average mats........-.- 22F... 
Transylvania Co. past ‘due peccceees F 
Waynesville Streets, past due..... 52F 
NORTH DAKOTA: 
66 North Dakota R. E. 4s, 1/1/60.... .-. 92% 
OHIO: 


183 Ohio Municipals, any unitd. tax... OW 
TB ARMPOM GO .. 2. cccccccccccesenccces 83 
2 ate Valley Sanitary 4%. aes 83 
78 Parma 6s 46 
i] Toledo 5s 


SSRS 








GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
OKLAHOMA : 
183 Drumright D. O.s...........-- --. 23F 35F 


SOUTH CAROLINA: 


96 South Carolina 4s, 4%s. 44s & 68.. OW 
95 South Caro. 6% Contractors’ notes. OW 
95 South Carolina ref. 4s, 1952....... Ow 
92 So. Carolina Coastal Hwy. D. 4%s5 _ 4 1 
49 South Carolina States............. 
97 South Carolina 4s..............--- ow << 
44 South Carolina 4%s, 1940.......... 99 100% 
96 Capital Highway 4%s, 1940....... ow... 
92 Anderson Co. Road 5s............ - 98 ee 
102 Anderson County ..............+.. ow . 
96 Charleston school 5s, 1944......... ow 
97 Charleston, all issues.............. ow 
96 Charleston paving 4%4s and 5s..... ow 
96 Charleston Port Util. 4%s, 1962/42 OW 
92 Charleston Co. Road & Bridge 548.100 
96 Charleston Co. 5%s, 1939-44....... 101% 
97 Charleston Co. 65, 5%s...........- ow 
Be GN Gao oc a cnc ts tes cecnssceces ow 
9% Columbia (City of) water 44s, "45. OW 
95 Columbia 6s, 1941................. ow 
92 Greater Greenville Water Works 5s, 
Tt  PPererrerre Terr Terr rer. 98 
96 Greenville Co. 4%s, 1945-48....... ow 
96 Greenwood Co. 5s, 1949........... 97 
92 Greenwood Co. Hgwy. 4%s, °36-41.5.10-2 
9 Hartsville (Town of), any issue... OW 
97 Marion Co., all issues............. ow 
97 Middle Coastal Hwy. 4%s.......... ow 
92 Oconee Co. Rd. & Brdg.6s,7/1/35-40 97 
97 Orangeburg Se ..........ccceeeeees ow 
95 Richland Co. any issues........... ow 
OB Mee TR GB occ cccccccccccccccces 99 
95 Spartanburg Co. any issue......... Ow 
96 Spartanburg Co. 4%s, 1940-45..... ow 
95 Sumter, any issue................. ow 
95 Sumter Co. any issues............. ow 
102 Williamsburg Co...............+.. Ow 
95 York Co. 4%% S€F.......-----.eeee Ow 
102 York Co., any mat..............+- ow 


SOUTH DAKOTA: 
63 South Dakota R. C. 4s, 1945-50.... OW 


TENNESSEE : 










































181 Tennessee Refunding 4s, 7/1/47 4.25 
126 | agg all issues.......... e ‘4.15-M% 4,50 
124 Tenn., Univ. of Tenn. =e. Piet 46 98% ee 
131 Tennessee Funding 6s, 5/1 4.60 
131 Tennessee Funding 6s, TAS. 4.40 
125 Blount Co. es ° 
125 Franklin Co. 58 -.100 
126 Jackson, all issues............- -5.75-1  .. 
125 Knoxville Refundi 6s, 1958...... “< 93 
181 Knoxville 6s, 1/1/58............... -. 91% 
125 Lawrence Co. — Keeccesccenenees 98 - 
CT EES ‘ 
124 Memphis, all MOM « a ccaakcacadxee GW .. 
123 Memphis vario —_ pee Ste teense abl 4.60 4.40 
125 Memphis School 414s, 1959........- os 
126 Memphis, all 1 ey ineuenessosedéad 4.50-1 4.50 
BD SOD GDB. ccccecccccccsects ae 5.10 
124 Nashville 4s, as. Rs cans we oe 25 
126 Nashville all —s basitecegueasate 1425-1 
131 Nashville, any mat............... 4.25-1% .. 
131 Shelby County 3s. B/E SEB. 222200 4.25 
126 Shelby County, all ro ecccecs ..4.25-1 
125 Weakley Co. 4%s, 1947............ 95 
TEXAS: 
116 Antone | School 5s, 1958-60......... .. 78 
139 marillo Schools...............++. Ow 
15 a Ind. School Dist. 5s...... 75 
188 Anderson County.................. ow 
7 Sees CO. DD. O.....ccccccccecd 6.60-2 
72 ear 7.10-2% 
Se BD OED co cwccscccccoccnceoss 4. 4.50 
139 Austin Co. Road Dist............. 50-2 
122 Austin County Roads any......... 
72 Bastrop Co. D. O............0..+. 35-3 kw. 
116 Baylor Co. Road 4%s, 1943 & 1949. .. BW 
122 Beaumont MS ond GF ccccevccacceces ow... 
Mh. Me Mh peeks cnsccactesased 6.35-2 
115 Bexar Co. Roads................. 4.60 4.50 
75 Bexar Medina Atascosa Water Dist OW 
Te Mee GO BA Duc wccccccccccces 6.35-2 .. 
Pt SEED coscrccscccscocesnseceue 57 59 
We Gee GN BD, Qa cc cccccccccesens 80-85 .. 
114 Cameron Co. Fiood Protection 444s. 37F .. 
115 Cameron Co. Road 5s.............. 40 43 
120 Cameron Co. a hy Ser. B-G..... 43 es 
12@ Cameron Co. Road 5s, 1924, due '58 . 78 
12@ Camp Co. Road 7 = 72 
129 = Rd. Dist. 2 5%s, 1945, or os 
ED gstecaccdscsdesceetcestes 
114 Coleman City var. impvt........... Ow 
139 Collingsworth hw ME ¢stdecensenen Ow 
Te Cemereee Co. D. @O....00.ccccccces 6.10-3 
122 Colorado Co. any roads............ Ow 
Corpus Christi Seawall Os celta 61 oa 
Se aaa 49 52 
116 Pm ny Christi ‘‘A’’ 1945....... — BW 
435 Dallas 4 | i aneree 4.40-1 - 
75 Dallas 4s, average.............. 4.30-1 .. 
129 Dallas Co. Road 1 any average. ..4.50-1% .. 
Te Geperee OB. BD OD. .cccvcccccccccecd 6.75-3. .. 
120 El Paso City Funding 4 -- 5.75-2 
120 El Paso Co. Road 581/754 ea 
122 Fayette Co., any roads............ Ow 
114 Ft. Bend Co. various road dist. -5.50-2 
122 Ft. Bend Co. Roads, any.......... ow... 
115 Guadalupe County 5s.............. 99 100 
1144 Hale County Road 5s............. Ow 
122 Hardin Bu. i?) 
lL Harris Co. Navigation Dist., any.. OW 
116 ‘0. o., t......4.55-% 
116 Co.-Houston Ship Channel 
Nav. Dist., amy mat.......... - 60% - 
122 Co., DB cccccecesceces eoee 
72 MET ED Whscccccensaeus 80-85 
15 County W.I.D. No. 2 6s.. 31F 
1M County W.I.D. No. 2 6s. + of 
114 County Spec. Road 5 x 
120 Co. Rd. Dist. Nos. 1- 4-8 3ey4F ‘ 
129 Sus, average............ 97, 
120 county Roads............ 70 
122 (City of), any............ 
122 Indpt. Sch. Dist., any.... OW 
129 Jasper = Road or Rd. Dist 
122 Jeff bs 
139 Lamar Coun - 
122 Liberty Co. Roads, 10 yrs. or less. OW . 
139 Lubbock 6% warrants 96 as 
139 Lubbock County ............ as 
122 Matagorda Co. Roads, any ee 
116 Montgomery Co aa 
129 Morris Co. Rd. Dis. 1-4, 5 ee 
129 Nolan Co. Sp. 5 wn 
114 Nueces Co. Nav. Dist. : 
120 Nueces County Roads. Fa 
139 Palestine (City of) 5s........ ae 
116 Polk Co. Rd. & Brdge 5igs, 1969/34 BW 
116 Port Arthur (City of) oe 5s, BW 
122 Presidio _ . oe 
129 Red River Co. 
5s, 1955- 59 87 a 
125 San Antonio Water Rev. 5s 4.65 4. 
115 San Antonio, any............ 00-14 4.85-% 
114 Stanton various, fn mats. . 85 
116 Stephens Co. d 514s, 1950...... .. BW 
116 Sweetwater Water Works 5s. oe BW 
72 Tarrant County . oe 4.60-2 . 
188 Taylor County Road 5s. we 99 











GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Conat.): 

BOB Deere SOG on. cc cscccccccsszcss 4a 4.50 
12@ Trinity County Roads............. 52 ; 
129 Tyler (City of) 5% average...... 5.35-1% 

129 Upshur County Spec. Road 5%%s,’60 90 40 
115 Waco (City of) eeaeenes 4.60 4.50 
129 Waxahachie (City of) any aver. ..6.00-1 . 
Be Fe GI. vc ccccccscccccssscsanees ow 

122 Wharton County, any Roads...... Ow 

122 Wharton Co. Cons. & Recl. Dist... OW 

89D Wichita County ...........cccce. 90 
VIRGINIA: 

101 Alexandria 4%s seeee Ow 

101 Arlington County 4%s............. OW 

101 Harrisonburg (City of) 5s...... .. OW . 
28 Norfolk (City of) all issues....... ow BW 
101 Norfolk (City of) .............. ow BW 
101 Richmond (City of) 4s.......... ow a 
101 Roanoke (City of) 4%s.........-. ow 

101 Russell County 5Ss................ ow 
WASHINGTON : 

66 King County beads cued sl 
WEST VIRGINIA: 

7% Charleston 44s $beces reas 99% 

78 Clarksburg 414s ee sekaennn eee 100 

78 Fairmont 4%s .. we ocvueenne 98 

78 Huntington 4%s ...............-. 99% 

78 Logan 5s ... wicesainen 98 
WISCONSIN : 

63 Milwaukee Co. Metro. Sewer 4%s. OW... 
183 Milwaukee Co. Metro. Sewer 5s,'41 .. 6.00-% 
185 Racine Park 4%s, 8/1/34.......... 100% , 


PUBLIC UTILITY BONDS 


57 Alabama Water Service Co. 5s, "57. 60% 61%, 
79 Alton Ry. & Illuminating 5s, 1939. 95 " 
73 Alton Water Co. 5s, 1956......... 95 97 
35 Arizona Edison 6s, 1945.......... 35% 38 
93 Arizona Edison 5s, 1948........... 34 36 
53 Arizona Power Gs, 1947........... 28 7 
79 Arizona Power 6s, 1947........... 29 ws 
35 Arkansas Missouri Power 6%s, °35. 30 321% 


57 Ashtabula Water Works Co. 5s,’58 84 86 
Associated Gas & Elec. 41s, 1958.. 18 19 
Athens Ry. & Elec. 5s, 1950...... 95 
Atlantic Co. Water 5s, 1958....... 86 - 
Bear Mt. Hud. Riv. Bridge 7s,"53.. 72 78 
Bellows Falls Hydro-Elec. 5s, "58.. 83 
Birmingham Water Works 5s, 1957 95% 
Birmingham Water Works 5's, '54 99% .. 
Cape Girardeau Bridge 7s, 1947.. 244%F 26%F 
Carolina Pr. & Lt. 5s, 1856........ 93 


Central West Public Serv. 544s, '56 22 23 
Charleston Interurban R.R. 7s,’'37 10F_ .. 
Cincinnati Street Railway 514s, "52. 60 63 
Citizens Gas 5s, 1942 Keg 89 90 
Cleveland Ry. 6s, 1943............. ‘101 
Columbus Ry. 4s, 1939....... o+06 Se 
Commonwealth Water 5s, 1957.... 97% 
Connellsville Water a eee 76 
Consol. Water Co. Utica 4%, ‘58. - om 
Consol. Water Co. Utica 5s, 1958. es 
Cooper River Bridge 6s, 1958. * 19 
Dallas Ry. & Term. 6s, °51....... 40 43 
East St. L. & Int. ee 5s, 1960 764% 77% 
East St. Louis Lt. & Pr. 1940.. 97 es 
Federated Util. 5%%s, 1957 esitireeee 38 39 
Gandy Bridge Co. 6s, 1945......... 55 ° 
Genesee Valley Gas 6s, 1956...... Ow 


Green Mountain Power 5s, 1948.... 85% 87% 
Greenwich Water & Gas 5s, 1952.. 77 7814 
Harrisburg Railways 5s, 1963...... 5F 
Huntington Water 5s, 1954..... -. 8 

Illinois Water Service 5s, 1952.... 83 ee 
Indianapolis Gas 5s, 1952.... . OW BW 


— =e — 
HBSS2ou%- SSS -SEsGSSsteeudsaGo BGae 


Indianapolis Water 5s, 1960....... 97 
87 Int. Ry. of Buff. ref. & imp. 5s,’62 36 37 
39 Towa Elec. Co. 5s, 1954............ 59 ‘ 
39 lowa Elec. Co. Pan 1949...... . 61 
39 lowa Elec. Co. 6s, ag 3 peveseese ces 65 ae 
35 Jacksonville Gas Co. 1962..... 29 31 
1 James River Bridge one, 1958..... 17 18 
35 James River Bridge 6's, 1952..... ba 184%F 
52 Kanawha Traction & Blec: 5s, 1936 ; 
51 Kanawha Val. Traction 5s, 1946 °OF ee 
51 Kan, City C., C. & St. Jos. 5s,’ 41. 1% 2% 
3 Kansas City Pub. Serv. 3s, 1951 29 30 
53 Kansas City Pub. Serv. 3s, 1951... 28% 29 
$1 Keystone Telephone Co. <" a ° 











57 Long Island Water 5s, 

80 Louisville Lighting 5s, 1953, 

80 Louisville Gas & Elec. 6s, 193 ‘ 

80 Louisville Ry. gen. 5s, et 26 

80 Louisville Ry. ist 6%s, 1935.. 

52 Metropolitan Ice 7s, 1954 ei on 
532 Middlesex Water 5%4s, 1957 ps es 
66 Milwaukee Elec. Ry. & Lt. Hi 15% 
35 Missouri Gas & Elec. 5s, 1956. ° 44 
$9 Missouri Gas & Elec. Co. 5s, 1957. rn ‘ 
57 Monmouth Consol. Water 5s, 1956. 87 88, 
$ Mountain States Power 6s, 1938... 63 64 

124 Nashville Ry. & Lt. 5s, 1958.... 82) SY 
$2 National Gas & Elec. 5%s, 1953 21 23F 

134 National Gas & Elec. 5\%s, 1953.. 214%F al 

119 New Orleans City & Lake 5s, 1942. 73 7 

119 New Orleans City R. R. gen. 5s,'43 . 74 
57 New Rochelle Water 5s, 1951...... 83 os 
57 New York Water Co. 5s, 1951..... 84 85% 
87 Niag. Falls P. ist & cons. 5s, 59.103 105 


87 Northern. N. Y. Util. 1st lien & ref. 
. Ream peen 95 
17 Northern Ohio Teie. ote, ape 5 
57 Ohio Cities Water 5\%s, 
45 Onio Valley Gas 6} 1943 
79 Oklahoma Power olding 54s, 43. 96% 
38 Omaha & Council B. St. Ry. 5s, -. 32 ne 
35 Pac. Northwest Pub. Serv. 6s, '50 1 rod 124F 
36 Pecos Valley Pr. & Lt. ist Me ow... 
37 Penn. States Water Co. 5 "S2.. 77 78 
35 Power Corp. of N. Y. 6s, 1942..... 79 83 
51 Prescott Gas & Elec. 6s, 1940.. a 
53 Public Service of a. 6s, = a. @ 
53 Public Service of Colo. Die, 954. 8 87 
38 Public Utility Heidine 7s, 1 38° “100 7 
57 Roanoke Water Works Co. 5s, 1950 66 67 
51 Rochester Rd. 5s, 1930.... . 2F @& 
43 Rome Ry. & Lt. 5s, 1946...... . 94 . 
73 St. Louis Co. Water 545, 1945.....102 103 
7 St. Louis Co. Water 5'4s, 1945. 101%. ~=Ci«s yj 
87 Salmon River Power Cv. Ist 5s, "52.105 
52 Salt Riv. Val. Water Users tess ser. 63 
52 San Diego Water Supply _ 955 .. oe 
$1 Scranton Electric 5s, 1937.. 














38 Sioux City Service Co. 6s, 195 7 
39 Southeastern Gas & Water = "44 

gen. lien . : 31F 
111 So. Ice & Util. cv. notes, 6s, 60 BW 
82 South Coast Co. ist 6%s...... .. 20F BW 
52 So. Pittsburgh Water 55, 1960... 99% . 
30 Southwest Gas Util. 6%s, 1943. 12% 14% 
51 Syracuse Rapid Transit 5s, 1 8F 


946 5 
57 Union Water Service Co. Sie. 1951 77% 
43 United Elec. Rys. 4s, 1951 55 

43 United Elec Rys. 5s, 1951 60 

35 United Public Utility 54s, 1947. 17% 19 
5@ Virginia Elec. 5%s, 1944, w. i.....102 102% 
17 Washington Gas & Elec. 5s. '55.. 55 
29 Washington Ry. & Elec. 4s, 1951.. 91 
87 Western N. Y. Utilities Ist 5s, '46.102% 
134 Western United Corp. 6%s, 1955... 66 
38 Wisconsin Pub. Service Co. 5\s,"58 &7% 


- 


04 
68 























































































——— 




















ffer. 


4.50 


BW 


10-14 


614 


S&: &- 


57% 
1814 


3W 
7 


1 
4F 


2% 


Bly 
4 


af 


Ww 
Ww 


si 


—- te 


— 


















Friday, April 6, 1934 








THE ANNALIST 


575 





ADVERTISEMENTS. 





ADVERTISEMENTS. 





ADVERTISEMENTS. 





eeeeesee eee 


BEE 


w 
i 


= 


SAEU.~BSSVEEHSE PER e .UREREE SERRATE BERRSRYH~S SELRx xm 


YI Tae SSSKESRLSS 


epee 


15 
138 


— 


20 pm a Square Tr. 4 
Coronad 


£ 


84ER 


CHICAGO TRACTION SECURITIES 


Bid. Offer. 
“Calumet & So. Chi. Ry.Co.5s,'27,c/d 47% 49 
Chicago City & Connect. Rys. voll. 

Ce, Ge, BIER, Gb cccccccccccccces 9 10% 
Chicago City Ry. Ist 5s, 1927, c/d. 48% 49% 
Chicago Rys. Co. ist 5s, 1927, c/d. 50% 51% 
Chicago Rys. Co. A, 5s, 1927, c/d. 114% 124% 
Chicago Rys. Co. B, 5s, 1927, c/d. 5 6 
Chicago Rys. Co. adj. inc.4s,'27,c/d 2 3 
Chi. Rap. Tran. 1st & rfdg.6%s,'44 8 9 
Metro W. Side Elev. Ry. Co. 4s,'38 10% lU% 
Northwestern Elev.R.R.Co.ist5s,’41 13% 15 


RAILROAD BONDS 


Alabama Great Southern 4s, 1943.. 92 . 
Allegheny & Western 4s, 1998...... 84 86% 
Atlanta & St. Andrews Bay Ist 6s, 

BE Wetensspnssccsatacesdieneoses 56 60 
Atlantic City R. R. 4s, 1951....... 83 ee 


Bangor & Aroostook Siceaannanaes 

REE ig. Wdd-0aoack0b-eeb Obama neice oi 100 101 
Bangor & Aroostook (Washburn)5s, 

DE aSsdve-vnckéast $and6ousepesee 100 
Bangor & Aroos.(Van Buren)5s,’43.100 101 
Boston Terminal Co. 314s, 1947.... 90% 92 
Boston & Maine conv. 5s, 1940-47.. 87% 89 
Buffalo & Susquehanna ist 4s, 63 86% 88 
Carolina Central 4s, 1949 ......... 38 40F 
Carolina Central Ist 4s, 1949...... Ow 
Chesa. Ohio-Rich. & Alleg. Div. ist 

4s, 1989 1015 
Chi., Milwauk. & Gary Ist 5s, °48. 6544 67% 
Chicago Jct. & Union Stkyds.4s,’40 95 oe 
Cincin., Newport & Cov. Ry. 6s,’47 90 92% 
Florida Central & Penin. 5s, 1943.. 42 45F 
Florida Central & Penin. 5s, 1943.. OW 


Florida West Shore 5s, 1934....... 19 21F 
Georgia & Alabama 5s, 1945....... 20 22¥Y 
Georgia & Ala. Term. 5s, 1948. 16F 
International Rys. of Central Am. 

Central Div. P. M. ist 5s, 1972.. 49 52 
Kan. City, Memphis&Birm. 5s, 1934 = 85 
Kansas, Okla. & Gulf Ry. 5s, 1978 80 ee 
Lehigh Val. R. R. annuity 4%s.... 87% .. 
Lehieh Val. R. R. annuity 6s...... 108 111 


Louisiana & Northwest ist 5s, 1935 41% 
Macon, Dublin & Savannah 5s, °47 52 
Macon, Dublin & Sav. R. R. 58,47. 52 


Maine Central 414s, 1935 .......... 7 
Maine Central 5s, 1935 ........... 78% 
Maine Central 6s, 1935 ........... 83 


SESE RE 


Maine Ceneral 6s, 1935. 82% 
Missouri Pacific 54s, 1956 ser.... 13% 144F 
New Orl. Gt. North. 1st 5s, 1983. 67 71 
N. Y., Phila. & Norfolk inc. 4s,’39 97 

bds. & c/d 22 





Oklahoma Railway 5s, 1941........ 25 
Old Colony R. Es cccees 101 101% 
Old Colony R. R. 5s, 1944........ 101 102% 
- Co. 34s, 1937..............- 96% .. 
ee GE, SEE, Bi cc ccscccsccese 9414 
Penn. Co. 344s, 1942 .............. 93 
Penn. Co. 3 BEE cerccccccacees 91%... 
Penna., Ohio & Detroit Mae 9 1977. 99%, 


Philadelphia & Balt. Cen 
Ra'eich & Augusta 5s, 19 
Raleigh & Augusta 5s, 

Raleigh & Gaston 5s, 1947 eeveenee 62F 
Raleigh & Gaston 5s, 1947 


8, 1951 954 97 
= . 





rd & —— 5s, 1931...... 36F.... 
Somerse? Ry. aaa 60 
Somerset Ry. yi ae . 56 58 
Tampa Gulf Coast Ss, 1953...... - 10 13F 
Texas City wr} 6s, = weeeeeas 
Toledo, St. L. & West. 4s, °50. 
abash R. R.-Tol. & cnt D 4s,’41 OW 


EQUIPMENT TRUST CERTIFICATES 


American Ref. Transit 5s, 1934...100 


Amer. Ref. Transit 6s, ~¢/ Seseccee Ow 
Boston & Maine ctfs. 7 a *35-38 4. 4 
Chesapeake & O. ctfs. 35-38 3.7 

Cities Service Tk. Line Ss s, 5/1 i A 28K, 99%, 
Cities Ser. Tk. Line gtd. 3/1/35 100 
Conley Tank Car 5s, , Ba "1935. 100 
Fruit Growers Exp. 4%s, Mar., ‘41. 108% 102% 


Gen. Am. Tank Car 4s, June, '40 98 98y 
Genl. Amer. Trans. System 4%s, 


3 

Ii. bent. etfs. 4%s, 5, 1935-38 4.00 
Lehigh & New England Mga? 7 Nar And 3.90 
Missouri Pacific, eq. 414s, 1940-43. 
Missouri Pacific eq. tr., ‘al issues. he 4 
N. = Central ctfs. » 1935-38 4 
5,5,'35-38 4 
1935-38 375 
— Tank Line 5s, April, 1935.. 99% 


R. R. 4148, 58, 1935-38....... 
Phils. Rapid 


<ge 


, 58, 1935-38 3.50 
ran, 5s, K, Dec., '34 98 
Quaker City Tank L. 5 
|, i ins ctcace nes 3. 
an Fran. Ry. 68,1/15/35 92 
Shippers Car Lines 5s, r., 1935. . 
Union Refrig. Transit’ 5s, Jan., “ 

Va. Ry. ctfs. 4%, 5s, 1935-38. .... 3.75 


REAL ESTATE SECURITIES 


dams Franklin 6%s, 1941.... . 18F 20F 
Afton Court 6s c/d . 9y4F 
American ieouvanne Union ‘és, 1941 20: 22F 
Andrew Jackson Hotel (Nashv.) 5s OW 


99% 
101% 


99 
1014 










Baker Hotel 644s, 1945 all 26F 
Bankers Building L. T. c. 73 
Barc Ray Holding Si" ‘ F 44F 
Beekman Hotel 6s, mai 75 os 
Belen Collége 8 « Gi .. 
37F 40F 
32 
Carbide & Carbon Bidg. és, 60 


ae. 58 
Castlereagh Manor ‘st "L.) etfs... 28F 
Cecil Apt. Hotel (St. L. 1 
Central  eonogges | Real Est. 6s, toes 15 
Central Props. L. * 1941.... OW .. 
Central Props.. ( Si. L.) e/é.... ist os 
amb. of Com. Bldg. cin.) 6s,'42 43 oe 
Chicago Evening American 6s, 1939 83 oe 
Chicago P. O. coll. 6¢, 1937....... ‘ee 
Chic a Hey ong _ ine. 5s, w. stk. 58 61 


City io Oke, 9/ oP lf 
City Natl Bk. Bidg. "ukas 5 
LTC PEARCE i, SED ER 62% 
Clev. News Bidg. Site 5%s, LTC.. 68 
lev. Term. Tower Bidg. Site 54s, 
DT ah shwbens sacnene 
Copley Square 4\%s, 1941... 








jo Hotel or ye; (St. (L:) 17 
a T. Aaronson ist 6s (Tulsa) OW... 

Dates * athletic Club 64s, 1939.... 18F 22F 

East. Ambassador Hot. = ies. 47 BY 11 

Edgewater Beach Apts. 

18th & Pine Trust (R n 
St. L.) 

50 Broadway 6s, 194 

Forest Park. Hotel (St. a), ctf 

Forman Realty Tr. Inc. bds 

40 Wall Street 6s, 1958. 

40 Wall Street 6s, 1948. 

42d St. & Lexington 6s, . 33 

42d St. & Lexington Av. eine 1945 33 35 

1,400 Broadway 6%s, stamped ar .. 












REAL ESTATE SECURITIES (Cont.) 





Key. Bid. Offer. 


62 1,410 Broadway, 7s, stpd......... 26F 


30 Fox Metro. Playhouses 6%s, c/d.. 22 24 


62 Fox Theatre (St. L.) 64%s......... 10F 


86 Fox St. Louis Theatres 64s, 42... 11 11% 


75 Franklin American Co. (St. L.) 


TERS. POTTS. 2. cccccscccccccesce ee 
$8 Graybar Bidg. 5s, 1946............ 58 ee 
188 Hallie Bros. Realty 5%s, LTC .... 89 ° 
15 Harbor Building 6s, 1937, c/d..... 15F 
20 Harbor Building 6s, 1937.......... ae 
52 Harriman Building 6s, 1951..... .. 62 63% 
77 Hotel Alms (Cin.) 6s, 1938, c/d. 30% 33% 
77 Hotel Alms (Cin.) 6%s, 1938...... 31% Wh 
5@ Hotel Hildebrecht 6s .............. 10F 12F 
74 Hotel Lennox (St. L.) ctfs........ 18sF... 
68 Hotel Sherman 54s, 1946.......... 26 27 


28 Insurance Ex. Bidg. Boston L.T.C. 67 
110 Jefferson Rity. & Bidg. ist 6s,’42.. 60F 
Keith Memorial Theatre 6s, 1943.. 38 
Liggett Bldg. 5%s, 1 
70 Lincoln Square Bidg. 64s, 1941.... 15F 
70 Loew’s Midland Theatre 6s, 1941.. 34% 


Re 


agen 61 «62 


87 London Terrace Apt. Ist 6s, 1940.. 20 23 
54 London Terrace 6s, c/d............ 20 23 
37 Majestic Apts. Ist 6s, 1948........ 21 23 
Ge BE GP abcccciiscccceencesscsass 30F .. 
63 May Bidg. (Mo.) 6s, 1938......... 9814 

74 Mayfair Hotel (St. L.) inc. or ctfs. 29F .. 
29 Mayflower Hotel Co. 6s, 1948..... 364% 38% 
$7 Melrose Court Apts. c/d........... 5 7 


188 Michigan Off & Theatre 54s LTC. 9F 


28 Minneapolis Parcel Post 6s, 1942.. 42% 45 


70 Missouri Bidg. 6s, 1940............ 234F .. 
6 Munson Building 6\%s, 1939. ioeesces 334% 35% 
15 Myles Standish 6%%s, c/d.......... GF se 


74 New Jefferson Hotel (St. L.) ctfs.. 


184 Northwestern Stadium 5s, 1941.... 75  .. 





68 1 La Salle St. Bidg. 6s, 1949...... 15 16% 
87 165 Broadway ist 5s, 1951....... 53 57 
15 Pelham Hall 614s, c/ds......... ooo GF ce 
SZ Penney (J. C.) SUQS.....2.....n0ee 100%. =O. 
2@ Pilgrim Court Apts. 6s............ 29F 31F 
15 Post Office Sq. oe hecbeeteseedens i .. 
54 Prudence Co. 5 Bis d0cscneeea 55 56 
45 Prudence Co. sda ae oshsand 

52 Quincy “Station ‘o 6s, 1941..... 43 

1 Ritz Arlington Trust 6s, 1946...... ° 

15 Ritz Arlington Tr. 6s, 1946........ 28 oe 
20 Ritz Arlington Tr. 6s, 1946........ 314F .. 
138 Rockefeller Bldg. Site 6% LTC.... 44 “s 
68 Schoenstadt (H.) & ins 6s, 1940.. 45 50 
74 Senate & Congress (St. L.)........ ‘ 
70 Sheridan Cornelia p BBEB.. croc 17F... 
20 State Theatre 6s, 1939............. 72% ° 
62 610 Park Avenue 6s, 1940......... 26 : 
51 60 Broad Street 6s, 1939.......... 52 57% 
38 61 Broadway BI , 1950...... 64 


75 Spivey Bidg. (E. St. L., =.) 1st 68 barf 
c/a 


68 Stevens Hotel 6s, 1945, 
188 Taplin Euclid son evecanes 

35) 
35 TF toe 
37 41 





it 6s, 1941. 
29 Washington Properties, Inc. 7s 
110 Yaarab Temple D. C 


SURETY GUAR. MORTGAGE BONDS 





29 Alden House Apts. 6s, ser......... 45F.. 
55 Alden House Apts. 6s, 1936-38.... 45F .. 
60 Arundel Mtge. Co. 6s, c/d........ . 49F » 
48 Broadway Terrace Court 6s....... os 
29 Central Funding Corp. 5\%s ser.... 26} 27 
48 Central Funding Corp. 6s.......... 2 28 
55 Central Funding ew ¢ 6s, 1937-44.. 264%F 28F 
68 Chicago Title & Trust 5\%s......... 24% 
55 Colonial Apts. 6s, 18 eoeess esas ae 
60 Continental Bond & Inv. 6s, c/d.. 49F .. 
60 Federal Mortgage Co. 6s scess 
29 Glen L. Martin Co , Nov. 1, *34 93 96 
29 Home Mortgage Co. 6s ser........ 52 54 
48 Home Mortgage Co. 6s............ 52 ny 
55 Mortgage Co. 6s, 1936-41.... 53 56 
48 Illinois Standard Mortgage 6s..... 52 +s 
68 Illinois Standard Mtge. Co. 6%.... 54 57 
111 Investment Securities Co. of Texas 

part notes (gtd.) 6s, any mat. 3 ow 
15 Lawyers Mtge. & Inv. ( ) Ow ° 
48 Mortgage Assurance C ‘ 52 . 
55 Mortgage Assur. Corp. 68......... 51 . 

Mortgage Co. of Maryland 5i%s, c/d 50F .. 

55 Mortgage Finance 6s, -36.. S3F .. 
48 Mortgage Guarantee ‘Co. 5%s...... 26 28F 
29 Mortgage Security Corp. 5 er.. 26 ome 
48 Mortgage Security Corp. sis. 00 aee 28 
55 Mortgage Security Corp. 6s, '36-46. 2o4F 28F 
55 Nat’l Bond & Mtge. Corp. 6s,'36-38 48 50F 
60 Natl. Bond Mtge. Corp. 68, 

DE GE dcnnrncsasvicseccrencs a lke 
28 National © nion Mtg. 68............ 40F 45F 
60 Nat’l Union Mtge. Co. 6s......... 414F .. 
55 Potomac Mtge. . 68, 1940-41..... se 
60 Potomac Mtge. Co. 6s, c/d........ 46 

Security Mtge. Co. 6s c/d......... 50F 

48 Southern Securities Corp. 6s....... 51 
60 Standard Mtge. Co. 6s c/d...... . 5OF 
55 worms A Court ae eenceceeee 45F .. 
48 Union Mortgage 6s...............+ 52 55 
55 United Mtge. aA 6s, 1936-41.... 53F .. 
60 United sete. Corp. 6s, c/d...... . ” 50F oe 
29 Universal 


48 Universal Mortgage 
55 Universal Mortgage Co. 1939... 53 
55 U.S. Mtge. B. Co. 544s & & (USFG) 55F 


ortgage = 68, 1939... 52% 54% 
Co. - 52 56 


NEW YORK GTD. REAL ESTATE SECS. 


The quotations on the guaranteed securities rep- 
t, on the bid and asked, the range in which 


resen’ 
bids can be developed and "offerings made. 


In 


each case the condition of the soseeey Seagnges 


governs the price at which it can bi 
Bond & Mort. Guar. ~ mes + 25-65 


tge. 
Home Title Ins. Co. Sec etfs. 25-65 


Prudence Co. coll. tr. 5 


Title Guar. & Tr. Co. 5%&5\%%ctfs.25-65 
Title Guar. & Trust Co. 51B%..... 25-50 
Westchester Title & Tr. Co........ 25-45 

ll quotes are flat. 


FEDERAL LAND BANK BONDS 


92 4s, 1957-58 
92 ie, 1956-57-58 . 
, 1942-43 . 


92 ¢ 942-4 . 
92 | 1953-55-56 
92 8, 1953-54 .. 


92 5s, 1941 


pSSS “ELES SE ez power 


Bond & Mtge. Guar. 125-50 30-60 


Home Title Insur. Co. 5'45%...... 25-45 30-55 
Lawyers Mtge. Co. 5% & 5 etfs.25-65 - 

wyers Mtge. Co. 5%, 5 .-25-50 30-60 
Lawyers Title & , 

GE. bhdhs 8490448 606oeenesseeee 25-65 
Lawyers Title & G. Co. » 544% .25-50 30-65 
Lawyers Westchester Title ’& Tr 

Co. 5% & y ay =. pepspwoweted We as 
N. Y. Title & Mtge Co. 5%%...... 18-40 25-50 
N. ET ase & Mtge. Co. 5% & 54% 

Y. Title & Mtge. BK-B-Q......20-28 28-33 
Prudence Co. 5% & 5%% ctfs...... 25-65 .. 

















JOINT STOCK LAND BANK BONDS 





Key. Bid. Offer. 
Sr EE OP sadccccasscnss adeoseee Oe 76 
PP I ED cccesccassctesce tcctccs Om aur 
CEE. 686-6050 s0ecderesenses . 16 78 
Pe Ep nayccssd0oed6nencenes -. 76 79 
Se EE TD Sccccsdacacdnscceos 71% T2% 
98 Des Moines 5Ss.............. 72 0 
56 First Carolina 5s............ 65 67 
Pt LT, cvibadadgeessedscecces . 76 78 
Se BR WE OD occ ccccccccccccceceses 70 72 
ee Ce POD ob vcccccccsccces ociaw a 71 
56 North Carolina 5s............. os 71 
92 Ohio Pensnylvania ................ 76 78 
92 Pac. Coast San Fran. 5s..... 75 77 
a EE TD nd cec uae ncteseces BMF 324F 
SB BOR AMINO 06... cc ccccccccss ‘ 

Se MD OD oc cricecacacseccesss es 15 77 
56 Virginia Carolina 5s............... 66 69 
ee PONE thd dbe ceeds snecensn ae 74 76 

INDUSTRIAL AND MISC. BONDS 

6 Adams Express 4s, 1947...... es 76% 78% 
94 American La France 5%s, 1936. . 38 40 
66 Armour & Co. 4%s, 1939........... 95% 96 
52 Associated Simmons Hdwe. 6%s,'33 29 31F 
119 Atlanta Laundries, Inc., ist lien 

COM Sianaaticdanes cae des .. 124F 

1 Atlantic Steel Co. 6s, 1941....... . 39 a4 

6 Bates Valve Bag 6s, IDEB. 2.02000. 78 82 
52 ton Li 1942.... 9 14F 
$2 Bohn Aluminum & Brass ‘6s, = = 105 
87 Buffalo Weav. & Belt Co. 7s,’ 

82 Celotex Co. ist 64s, 1939....... ur 

39 Central Service Co. 6%s, 1941..... 63 

G4 Chicago Eve. American 6s, 1939.. 86 88 
134 Chicago Eve. American 6s, 1939. 8814 89% 
S® Cigar Stores Realty 5i%s, 1949. 100F 101F 
50 Clow (J. B.) 5%s, . i 
73 Connor Lumber & Land 6s, ‘ser. 354F . 

17 Consolidated Rendering 5s, 1941... 83 87 
134 Consumers Co. 6s, 1946........... 37% 39 

1 Continental Sugar Co. 7s, ctfs..... 83 87 
52 Continental Roll & Steel 6s, 1940.. 48 50 
53 Continental Securities 5s, 1942.... 69% 71 
82 Crowley Milner 5is............ . 25F 29F 

3 Davison Chemical 64s, 1937....... 25 29 

$3 Davison Realty 6s, 1940.......... 27 30 

$ Distribution Term. & C. S. 64s, "52 8 10 

6 Donner Steel 5s, 1935.............. 94 97 
188 Dow Chemical 6s, 1940........ ‘— 

52 Eason Oil 6s, 1934 oe “ 55 62 
1 Eastern Manufacturing 1s, ‘1938. 60 

17 Eastern Mfg. 7s, 1938............. 60 . 

1 Elk Horn Coal Co. 6%s, 1931...... 19% .. 
36 Evans Auto Loading 6s, 1938...... 85 95 
82 Evans Auto Loading 6s, 1938..... 80 = 
82 Federal Screw Works 64s, ctfs.... 23%4F .. 
82 Federated Publications 6s, 1943..... 43F 46F 
1386 Folansbee Bros. 5s, 1947 60 65 
87 Garlock Packing Co. conv. “deb ‘6s, 

D 00060n0cerdeerseedsvenss 1 

1384 Gerlach Barklow 6s, 1944.......... 33 37 
53 Gould Manufacturing 6s, 1942..... 51 os 
82 Graham Paige 6s, 1938............ 64 68 
52 Hammond Standian — 1937. 25 30 

1 Hart Coal Co. 8s, 1937............ 84 

64 Hearst Magazine Pg 1937-38...... 83% 85% 
G4 Hearst Publication 64s, 1935...... 97 
64 Hearst Publication 64s, 1936...... a 94 
64 Hearst Publication 64s, 1937...... 87 90 
64 Hearst Publication 6\%4s, 1938...... 84 87 
G4 Hearst Publication 64s, 1939...... 84144 86% 
64 Hearst Publication 6%s, 1940...... 83% 84% 
64 Hearst Publication 64s, 1941-47... 83 84% 
52 Indiana Consum. G.&By-P. 5%4s,'46 3 44oF 
%@ International Match 5s, 1941-47... 12F 124F 
$1 Jones (A. R.) Oil Operating 65,1934 Ow 

77 +E. Kahn's Sons Co. (Cincin.) 6s,’42 80 ‘ 

3 Kirby Lumber Co. 6s, 1938........ 64 68 
79 Lewis & Clark Bridge 4s, 5s....... OW ; 
29 McCampbell & Co. 64s, 1937...... 56 

50 





17 Manhattan Refrigerating 5%s, °41. 77 
36 Manhattan Refrig. ist 5%s, 1941.. 75 
39 Maverick Mills 7s, 1943 104% 
124 Memphis Commercial Appeal 6%s. 67144 68% 
126 Memphis Comm. Appeal 64s, 1942 65 es 
80 Mengel 7s, 1934 (actual).......... 904%4F 
184 Miehle Printing Press 5%s. 1948. 60 61 
52 Minnesota & Ont. Paper 6s, 1932- 50 te 21 
136 Morgan Engineering 8s, 1941 ; 
94 Morris Plan 6s, 1947............ 4 53 
6 Munson §. 8. 6s, 1937 ............ 144% 15% 
62 Munson §&. S. 6s, 1937.......... oo HOC 
79 National Bearing Metals 6s, 1947.. 98 ‘ 
123 National Cottonseed oy 3 61%4s,'41 42 44 
184 Northern Ill. Coal Corp. S 2045. 70 73 
188 Ohmer Fare Register 7s, 1938 73% 
64 aha News 6s, 1940-43...... 753 77 
5@ Paramount F. Lasky 6s, pe unfiled “ah 47F 
86 er Ow ee 
119 
136 62 
20 A 
53 937. . 73 
40 6s, 1944 72 
87 Rogers B. Iron Co. isté&ref. ser. 5s 96 
80 St. Saul Union Stockyards 5s, '46.100 - 
73 St. L. Refrig. & Cold Stge. 6s,°42. 74% 76% 
6 St. Regis Paper 6 ie, 2s..--- 94 oe 
118 Saenger Theatres, Inc., 6%4s....... 41 
125 Saratoga Victory mii, Inc., 64s.. OW 
53 Shur-on Properties 1940........ 616 ' 
136 Spang Chalfant 5s, tt .. 73° 80 
So: kM GN 64s Se680<c0s0 SD w 
86 Standard Oil of N ser.... OW 
30 Standard Textile Produ ee 30 
39 Std. Textile Products 28F 
52 Standard Textile Prod. is, “Toda. 28 33 
30 Susquehanna Silk Milis 5s, 1938... 7 22 
62 Susquehanna Silk Mills 6s......... 18% 
45 Temple Anthracite Coal 6%s, ieee oe 
1 Term. & Transportation 15% 17 
36 Troy Laun. Machine gtd. ye. a3 58 oe 
6 Trumbull Steel 7s, 1935 .......... 96 
138 Trumbull Steel 7s, 1935. ene ae a 
6 Union Drawn Steel 6s, 1950...... Ow BW 
186 Union Drawn Steel 6s, 1950. 78 82 
1 United Carr Fastener 6s, 1939. 85 os 
8 United Porto Ric. Sug. oe 1937.. 11 14 
20 U. S. Cold Storage 6s, 1945 77 ; 
30 Van Camp Packing 6s c/d.. he cenane - 10% 
20 Waltham Watch & Clock 6s, 1943.. 73 
1 Webster Coal & Coke 5s, 1942..... 62 
Ti Whitaker Paper Co. (Cinn.) 7s, '42 OW 
58 White Sewing Machine 6s, 1936.... 52 
BANK STOCKS 
BOSTON: 
BE DEE SUMMAGOGL, 6 cc ccccccccccccccccs 32 32% 
15 National Shawmut................ 23 2314 
15 United States Trust............... 12% 13% 
CHICAGO: 


67 Cpyeata a Co. ctfs. of Ben. 
67 Continental oi. ‘Nati. :Bank....... 
67 First National Bank ............. 113% 115 
67 Northern Trust Co. .............. 363 367 


LITTLE ROCK, ARK.: 
128 Little Rock Bidg. & Loan Stks.... OW 





McCrory Stores 5%s, ‘41, unfiled... 45F 49F 


: % 
MS cinsi 47% 48 





BANK STOCKS (Cont.) 


Key. Bid. Offer. 
NEW YORK: 

a... a. PRT PeT Terr TTT Te 61% 63% 
46 Central Hanover Bk. & Tr........ 123 127 
SB Chase Mational ....sccccoscccsccss Mkt. Mkt. 
GB GeARe TRARIORE 2000 sccccocdsecces 27% 29% 
46 Corn Exchange Bk. , Ser 54 56 


SD Dah TOD 6cctcenscescssasexs 

46 Guaranty ‘Trust Co j 

oe Se EE 6 cup c0nd6d can 

fe ers 

CP Pe GO, - vncucnptckuceedeeee 30% 
46 Manufacturers Trust 
46 National City Bank............... 


PHILADELPHIA: 

25 Central-Penn. National............ 22) 
25 Corn Exchange Natl. 
25 Fidelity-Philadelphia Trust 
25 First National os 
25 Girard Trust 
25 Penn. Co. for Insurance........... 
25 Philadelphia National ............. 

SP SOE BOE socnccccncconscxed 

25 Real Estate-Land T. T............ 10 
25 Tradesmen’s Nat. Bank & Trust...113 


PITTSBURGH: 

1386 Colonial Trust Co............ cecces 79 
Se Deeeeee BWMGe Ge... ccccccessessase 
136 Peoples-Pittsburgh Trust eee 
Se CUO TUE Gey cc cccccessccesend 









ST. LOUIS: 
76 Boatmen’s National Bank......... 76 
76 First National Bank.............. 236 


76 Mercantile Com. Bank & Trust.... 71% 
TEXAS BUILDING AND LOAN STOCKS: 


lll Dallas and other Texas........... ow 
JOINT STOCK LAND BANK STOCKS 
lili Dallas Jt. Stk. Land Bank....... 20 
INSURANCE STOCKS 
9 Aetna Casualty & Surety.......... 50 
SD BOG Bee ccccccsetcisesssnccuass 37 
PG BAD 4000s cdasvieendecatenen 18 
BE BRIBES TMi cers cecccccecceess cooce 
36 American Reserve Insurance...... 17 
BER Ammloadle LAC... cccccccccescsceces 16 
9 Automobile Insurance ............ 19% 


$1 Camden Fire Insurance............ 16% 
9 Conn. General Life oeoe 
9 Hartford FIO ncccosesoses 





@ Tees DOO. cacccnvoceceesessos0 

$7 National Liberty Insurance........ 

65 Northwestern National Insurance..100 
SS GER EARS BABB 6 000 vcvccce0séascces 

$1 Philadelphia National Insurance... 15% 
DS PROGME FUR oc cccccoscscesaseeses 58 


111 Republic (Fire) Dallas............ 10 
ER OGM TAG, oosccncevcccassaces +++ 2% 
9 Travelers Insurance .............. 435 


RAILROAD STOCKS 


2 Alabama Great Southern.......... 60 
61 Alabama Great Southern com..... 60 
2 Alabama Great Southern pf....... 66 
61 Alabama Great Southern pf...... - 6 
8 Boston Railroad Holding pf........ 38 
2 Chicago, Burlington = ew 0000s 117 
2 Chicago, Ind. & Louisville......... 

2 Chicago, Ind. & Ladiovilie rr 3 
2 Cincinnati, New Orl. & Tex. 7 a 
2 Mississippi Central.............<. 5 
2 Virginian Railway com............ : 64 
61 Virginian Railway com............ 64 








GUARANTEED RAILROAD STOCKS 


(Guarantor in Parentheses) 


2 Alabama & Vicksburg............ 88 
61 Alabama & Vicksburg 6%......... 8& 
61 Alabama Susquehanna 10%%...... 196 
61 Allegheny & Western ag 5600 00c00es 97 
61 Boston & Albany 132 
61 Canada Southern 3% ON Y. Cent.) 49 
61 Carolina, Clinchfield & Ohio 5%... 86 


61 Cleveland & Pittsburgh 7%........ 75 
2 Cleveland & Pittsburgh 7%........ 75 
2 Cleveland & Pittsburgh 4%........ 42 
61 Dayton & Michigan 8% pf........ 82 
2 Illinois Central leased line......... 61 
2 Lackawanna R. R. of N. J....... 
61 Lackawanna R. R. of N. J. 4%.... 72 
BS Morris & TOGGE, ....scscoccesscess 67% 
61 Morris & Essex 7%%............+. 
124 Nashville & Decatur 74% (L.&N.) 35% 
2 New York, Lack. & Western....... 89 
61 New York, Lack. & Western 5%. | 
2 New York & Harlem.............- 
2 Pittsburgh, Ft. W. & Chi.......... 
2 Pittsburgh, Ft. W. & Chi pf......158 
61 Pittsburgh, Ft. W. & Chi. 7% pf. .159 
2 Rensselaer & Saratoga ........... 119 
61 Rensselaer & Saratoga............ 119 
2 St. Louis Bridge Co. lst pf........ 119 
61 St. Louis Bridge Co. ist pf........ 120 
2 St. Louis Bridge Co. 2d pf........ 
2 Tunnel R. R. of St. Louis KasiaeeKe 119 
61 


United N. J. R. R. & Canal 10%. .224 
United N. J. R. R. & Canal 223 
2 Vicksburg, Shreveport & Pac. com. 76 


PUBLIC UTILITY STOCKS 


11@ Alabama Power $5 pf............. 37 
116 Alabama Power $6 pf..... ° 

48 Amer. Elec. Pr. ist 6% pf. 
43 Amer. Super. Pr. 1st 6% pf 
18 Brockton Gas Light Co. : 15% 
Niag. & East. P. Co. $5 pf. 71% 





87 Buff., 

77 Cincinnati Gas & Elec. 5% pf...... 75 

77 Cincinnati & Suburb. Bell T. com.. 65% 
Cleveland Elec. INum. 6% pf...... 106 
Cleveland Elec. om 





Columbus Ry. 6% pf 
Columbus Ry. 64% 


137 
138 
137 Columbus Ry. Pr. & Lt 
138 
138 pt 75 
79 Commonwealth Util. 6, oh: 7% pt. | 


48 Commonwealth Tel. P A pf........ 
18 Conn. Electric Service............. 39% 
il Conn. Gas & Coke pf............. 43 


BR Comm. POWOE ....cccceccccscccvces 
18 Conn. Power 
$1 Consolidated Gas Utilities, A...... 


7 Consumers Power Co. 6% pf...... 65: 
i386 Dayton Power & Light 6% pf..... 91 
il Derby Gas & Elec. 7% pf......... 55 

8 East Middlesex St. Ry. pf......... 43 
48 E) Paso Elec. of Tex. $6 pf....... 651% 
48 Elyria Telephone pf............... 75 
18 Fitchburg Gas & Elec. Co......... 42 

1 Florida Telephone Co. pf.......... 18 
18 Gray Tel. Pay Station........... ++ 14% 
11 Hartford Electric Light............ 4 


18 Hartford Electric Light........... 
67 Illinois Pow. & Lt. $6 pf. (no par) 19% 
48 Indiana Associated Tel. pf 40 
51 Kansas City Pub. Serv. pf 
48 Kings Co. Ltg. 56 pf..........00. 60 
18 Mass. Pw. & Lt. Asso. com., w. w. 

18 Mass. Power & Lt. Asso. pf....... 5 
5 Mass. Pwr. & Lt. Asso. pf........ 17% 


Continued on Next Page 
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PUBLIC UTILITY STOCKS (Cont.) INVESTMENT TRUST SECURITIES INDUSTRIAL STOCKS (Cent.) BREWING AND DISTILLING STOCKS 
Key Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. 
‘ % 23 | 38 Alliance Investing Se, 199........70  .. | 6% Elgin National Watch............. 1% 11 $8 Allied Brewing & Distilling... 2% 

5 Mass. Util. Asso. pf. x 4. 2 38% Alliance Investing 58, 1949........ be a. “ Elgin | om Watch 1% 1% $3 Allied Brewing 5 Dem ve ry 
18 Mass. Util. | eat Fig aa tocks Corp....... 15 1. SINE dhs bdo vscceneeviwahe . Ss ee 

123 Memphis Pra Lt ta + ae 1 Atlantic Secs. of Boston 4%s, 1953 an i) i Sh i .canssesec ee seessans 31 3 Croft Brewing Co.. 

65 Milw. El. Ry. & Lt. 6% pf. -+ 50% 48 Bancshares, Ltd.................+ 1.03 128] 17 A Nhs Sadan con besa 70 Pe § ~~ Beale I 
2 aoe Bove wee - & = 24 First Commonstocks Corp......... 8 696 | Tf General F Ps yy AO trteeeees 21 $3 Croft Pg IE : 
is North Boston ae. a 2 First Insuranstocks Corp.......... .. Bw! es ‘ig og aa 6 $3 Distillers & Brewers of America... 

i Northera No ¥“Uth. Ye .. @ 7 Insuranshares of Del. com......... * % Golden Center Mines... .....-. Bw SS Gredincs Wentrs Brewing 

36 Northwestern Bell Tei. ieee iiss. as 84 New York & Foreign Investors of. 6 2 14 Gorham a ia" i 33 Harvard Brewing .......... 
iss Onio eS Goi | 38 Overseas Securities Se, 1947-48.... 61. "3 Great Northern Paper... 2 33 Wm. Simons Brewing. 

13% Ohio Edison 6% pte... 00000000000. ty 3 186 Pennsylvania Bankshares pf...... 13% 16 a Geent Werthern Paper Go Ft $3 Union Brewing ....-..0-.0--...- 
138% Ohio Edison 7% pf...........-.-+. 71 73 24 Trust Fund Shares................ % 4 19 Great Northern Paper Co 2B BI Scalise Medien 
137 Ohio Power 6% pf.......... ee. $2 Trustee Standard Oi] Shs., A...... se 3 H. L. Green Stores....... 42 Bloomingdale Brothers 
138 Ohio Power 6% Pf............-00+- 81 4 32 Trustee Standard Oil Shs., B...... 54 5% 19 eeaiien Westen _ ee 4 Bloomingdale Brothers, Inc., reported 
it Ohio Pub. Serv. 8% Bf...o.ccc 50 > Soames Seaaaee Dew. Se, C..... 216 2.50) woot Hosiery “Go. pi., new 30 | for the year ended on Jan. 31 a net profit 
13? Ohio Pub. Serv. 6% Pf.......l. 568 $2 Trustee Standard Inv. Shs., D..... 2.14 245] $i Household Finance A. f $319,116 after expenses, depreciation 
. Serv. pegevcccecse -.. sis 64-5) | = 31 ~Household Finance, A...... es S 
138 Ohio Pub. Serv. 6% Of pteavecnwuen 57 59 38 Western Reserve Investing 5%s,'44 78% .. ll j-— g hp SRE 38 eaten poviaten F 4 deral income 
1837 Ohio Pub. Serv. 7% pf............ 62 4 65 Wisconsin Inv. Co. $10 par 6% pf.. 5% 6% f | shoes eyeebbeReeRE: 1 154 » P Thi 
138 Onto Pub._ Serv. % pf ee teeeeeeees ~~ 65 Wisconsin Inv. Co. com............ 2 2% 3 B. ie Lf R- R. Kn it 64% pt ao aly tax and other 7 - at — 
omac BON COG PT... . 1. cnnne TO iO dinar Te Re Fenn) F000 cn RR ividends ai in 
- ps iene Ses PMccaencecesncets 1% 154 INDUSTRIAL STOCKS bs ——= ye 7%. ~ eer re ° = po _ — psa o thas aks 300,000 
jj ie S6eekebGeeggnecnees Mmm <¢ Bo eee ee on en gan 

31 Republic Service Corp. $6 pf...... 10 a ie SR TE  aapaccécccasduactacecsa 19 Ludlow Mfg. Assoc................ 95 100 common shares. In the preceding fiscal 

& Rhode Island Pub. Serv. pf....... 24% 24% & American Bemberg com., A & B 7 « 77 ‘ 11 ~ 

14 Rhode Island Pub. Serv. pf... ... 24. 84 American Bemberg 7% pf “ cs 15 year the net profit was $170,328, or $5.43 
SR Sh er $ SO] 8# American Enka 32 a ‘> | a share on 31,369 7 per cent preferred | 
Hy Se donee! hy we H & P- a8 i rT an) %4 Amer. Glantzstoff com. A & B 23 18 iM% shares. Net sales in the last year to- ii 
| ty Sy ~-E d Swf) 8S an ae 2S - 4 z taled $19,905,007, against $19,202,933 in ! 
il So. New England Tel........ #4 Amer. Glantzstoff 7% old pf 14 e oe 26 oi the edin ear. _ 
79 Southwestern Bell Tel. 18 American Hardware 19% 67 North American Car “‘A’’ pf...... 21% 22% ig y } 
13 Southern New England Tel. 77 Am. Laundry Machinery Co. com 15% 8% Oxford Paper Co. pf 50 = balance sheet of Jan. 31, last, 

hg Ry Ae Sie pf... 1 Amer. Manufacturing pf 5 ee Beets - , 2 ons current assets of $4,491,991 and 
i432 see ‘3 o ame eae & 7 | se Plume & Atwood’ ite. ¢ current liabilities of $890,131, against 
124 Tenn. Elec. Pr. 7% pf............. 14 American Screw Co nt cme © woes My- a urre . , 
lit fenes Pwo & Lt 08 pt... a 71 American Thermos Bottle, A, com. 5% 8% | iy Royal Weaving Co... 7: | $4,247,084 and $625,168, respectively, on 
M1 Texas Pr. & Lt. 7% pf........0.:. Se Dee aren 220° °002 on ees so * 19 Saco Lowell Shops com. 6 | Jan. 31, 1933. Cash was reduced from 
is? Toledo Edison €% fo... % 4 . mens Oe H.......... i ——]}- Rae 43 | $700,921 to $464,129 at the close of the 
Ish Toledo Edison 9% epee 68 31 Amparo Mining Co................ % _%]| 18 Scovill Mfg. Col.ff2222IIIIII! 25 year. Inventories, at cost or market, 
13% — — bn pf ecccccccccoces T. s 4 Apeinen ba = pc ecccccescoscses Fs = 4 01 Bisaartarinteseates % whichever is lower, totaled $2,101, 187, 
137 Toleas Edison 7% eee 84 i) MEE TD... caccncceccscnc EM. tae 42 United Clear Store old pf., c/d... 4 compared with $1,621,881 on Jan. 31, 

73 Union Elec. Lt. & Pr. (Ill.) @% pf. 94 96 19 Ar i MD aconcncesageocesece 51 42 United Cigar Stores, new, w.i..... 8 9 1933. 

#6 Union Elec. Lt. & Pr. =. » * pf. 92 95 1@ Ber! re Fine Spinning Co., com. 7% 7% 42 United Cigar Stores old pf.. che The earned surplus account shows a 

#6 Union Elec. Lt. & Pr. 6% pf. 96 99 1@ Berkshire Fine gotaning OE. cvcosee 41 45 5® United Cigar Stores new, aces u 

#6 Union Elec, Lt é Pr. (Mo: } 7% pf.103 «106 5 _—— Herald Traveler............ 16 5 we BED sc ccscccceccsccccces 15% 16 balance on Jan. 31 of $1,965,638, includ- 

5 Western Mass. Cos 22 x on Woven ty ‘Rubber com. 22 107 S. Banking com. A awe seeweee 10 10: in $1, 108, 300, representing the par 

7 Western Mass. Cos 13 Con's | Patent Fire Arms........... 26% 5 vu 8. Envelope Co. cal al ; tied ana ired, 4 

18 Western +7 s on $ Croft ents Sons eedeoeesdereeuet =) a ~ Z EY — uk pt | 2% ue 0 Preeh a . ; oc sf $1808, Sp 

4 “ = ,  t 4 ~ ee Com compares with a balance o on 

sconsi! . 64 3@ Davis Coal & Coke com........... 1 21% 5 Walworth Mig. Co. pf... os 

$5 Wisconsin Power Li. 1% t 36 Doehler Die Casting no par pf..... i” 59 14 Washburn Wire are Feb. 1, 1933, including $863,100 repre- 

65 Wisconsin Pub. Serv. 6% pf Se Se GE. «6 chs cbucee ceteaeccade -& 53 1 West Boylston Mfg. of Alabama pf. 24 nas senting Ge par value of preferred stock | 

65 Wisconsin Tel. 7% pf..... 19 Dra Corp. oe 62 1l@ West a Mfg. Co. of Alabama 30 oe / 

36 Wisconsin Tel. 7% pf 77 Picher Lead com 7 77 ~Whitaker Paper (Cincin.) com..... 15 we reacqul 








Week Ended ‘Transactions on Out-of-Town Markets saturday, March 31 






































Chicago Chicago Chicago Montreal Montreal Cleveland 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCKS. 
STOCKS. STOCKS. BONDS. STOCKS. STOCKS. Sales. High. Low. Last. 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low.Last. | Sales. High. Low.Last. | Sales. ae Low. Last. +4 Allen pe. BR p B 
sa @ 50 Manh Dear. 1% 1% 1% 50 Gipps Br .. 1.00 1.00 1.00| 11,765 Holl C G M.18.35 16.40 18.20| 1,590 Walk, G& es. 

350 Acme Steel. 40. 39 750 Mare Field. 18% 17 18 | 4.320Grig-Grun’ 25 16 116| | 610 How 8 PM 8% | 7 361 Docu pt 16% ig ie 16% fy hy ee 

250 Adams M.. 9% 8% 8 100 McCord R, 125 Ham Clock. 5% 5% 5%| 19,487 In Nic Can.28.25 26.56 28. 11 Whittal Can 4 10 Gity lee. 21% 21% 21% 

oe Ade Alum, 3* 301 2,100 McGraw E. 9% 8 9%| itot Hele Bre 6% 6% 6% "SJam P'S pi 98 98 98 Si Do cum i 6 soi 100 Clev Clift i 

Ady Alum.. raw E. , r PUBLIC UTILITY STOCKS. 

“Soam PS pi T % 6 300 MeWill Dr.. 20° 20 450 H Park Br. 18” 17 18 190 L Woods Me 12% 12 2 oan owe sahkscisan & 2 
100 Am Yvette. 50 Met Ind pf.11, 11 13 350 I Art Ind a. @ 10 Lindsey... 3% 3% 3%] Saygtoeh 8% ™% T% 58 Clev Il pf.106% 108% 106% 
Se ee Ul *, 72] 2500 M West Ut "4 «| fee Mucnsct Br 4% 4 4 Do pf.... 35° 35° 35 147 CanNorPwr | Ti Clev Ry ctf 47 46% 16% 

s y I eve rus 
abe aton Pr, TR Oh T oe whale ee 180 Ote_ er, O % sabia tc ms 3 336 cit) Ga 13% % 43 175 Glev Wor M 9% 8% 'S% 
Balab & A % % % 1/214 McC Fron O 10 11% 11% 1,615 Int "oti a 1.00 .95 1.00 100 Cor-McK v.14 14 14 
Bast Bices.. “iy 64 6h| S0OMMa Hpi 8° 7” 7 ‘foo Rust Tes i 1% 1 M6 Mont Cot pf 85" 85 85. 28 So C r 90 89% 100 Do n-v .. 12% 12% 12% 
4,580 ite av. at 18” 1 10 Monroe Ch. S% st ot 225 K G Sch Br 2 3 6.521 Mon L.HaP 30% 37% 37% ah. STOCKS. - tae 4 Chem. Bs 108% 1081 
wa 1 = Mie. af iB 1 180 M_ Ward, A109" 109°” 109 1,310 Ster ‘Brew. Ys c as sy we 4 33 33% Pf +a" epee fe ee 3 Elec Cont... 15 15 

50 Bin & ’ +e 476 Nat St Gar 15 14%4 4 ‘ . 3 : . 36% 10 Fed Knit...42 42 42 

10 Blums pf 20 Moss 6 bb 1 ae ne ee SS See 26 Osilv Fl M205” 200" 205° 400B RXGold .78 :76 -78 390 Geom Stp.. 3 33 
9,350 Borg- 24 50 Musk M 8. 1 600 Super Shrs. 1.28 a 4 7 pt 130% 130% 130% 1,970 Bulolo 29.15 28.00 29.15 L Tow 

110 Do cs 99 A 19 wewayee.: a 25 OtL.H&Ppr 101 100 101 ,900 Cartier-Mal .08% .06% Ubi, pf 40 40 

rach & S. 11% 10% 1 750 Nat Leath 1% 1 veel 100 Castle-Tr.. 60" “60” “ev 

4 ne wn “ 194 13 one Ons tes-- U6 244 BOARD OF TRADE. ‘ pA 7 im =. & Geen £45 445 4:99 atoauer r 18 a, om 

. a ” . - : 5 Interlake Ye 
See 200 Nat Un R.. 75 Allied ..... . @ 77 Quebec Pow 19° 18% 18 “00 3.85 4.00 
a ER Re 14” 14" | 2,400 Nobiitt-Spk 14% 1432 14%| 3,750 Armr'tli, A. | “ESS or me 2. 05 9041-05 "a5 Lamson &.. 3% (3% 3% 
20 Bucyrus-M. 14 4 #6 200 No Am Car 5 5 5 500 Do B..... 75 tL Wr Me 3st 38 Me Lal 00 51,00 82.00 ap ee 8. 3 
10,450 Butier Bros 10% 9% 10% 20N Am L&P E64 Fs 500 Cent Br, A 2% 495 St L PM pf 18" 16% 1 42,900 Lebel Oro., .19% .18 .19 16 Metro Brk.. 4 $4 4% 
150 Cen Ill PS we Se wT ae 4.073 El Ba & Sh 16% 17%) 4497 Sha W & P 22% 21%, 2112| 1.900 Lee 21.19.19 10 Do pf .... 55 : 
oeece 1™ 17 WW 10 No WU 200 Gen Am Tr 39 39 39 "255 Sher Will... 19% 1 18% 100 McIn-Por . 48.25 48.25 48.25 490 Mohawk R. 2% 2% 2% 

50 Cen Il Sec pt ri $ 580 Ham M, A. Hs] Hi) 350 Simon 10” 9% 10 4,319 Noran .85 37.50 39.80 25 Nat Car pf. 138 135 * 138 

ogees 8% 8% 8%| 500 Norw “a 4 850 Nat Bel 490 So Can Pow 15 14% 1a1| 17,321 Read-Auth. .97% .70 | .97 160 Nat Ref 6% 6h 

450 Cen Ind P 20 Okla G& E 550 Norton Br.. 2 14 2 175 Steel Can 36% 32,330 Siscoe 2.28°2.14 2.28 — a .. 790 70" 

"ae 14 12% 13% pf ..... 15 14% 15 200 Pen Cor 1 Do 38° 37 «37 40,050 Sullivan... .44 .39 .43% 120 Nat Tile ? be 

250 Cen P S, A %| 1,400 Oshkosh Ov 5 4% | 6,086 Std Oil Ind 25 145 Viau Bisc.. 3 ay 3 8,540 Teck-H ...7.50 6.75 7.40 685 Nes 3 ze 3 
so Gen Pub Ut & %} «360 Fenn GE 1% 3 400 Studebaker ™ 10 Do ist pf 19 19° 19 400 TowagmEx 63 59 .58 49 1900 Corp,A 23 23 
600 Cen & S W Perf Circle. 32° 31% 32 650 Sund Mach. 3° 3 65 Wab Cotton 33% 33 33% 300 Ventures ..1.00 1.00 1.00 55 Ohio Br, B. 15% i3y 15% 

eee 1% 1 1 1,050 Potter Co... Hi 67 PS aE Ss West Groc.. 31 31 31 3,600 WaysideCon 44 .44 .44 100 Par Rfg vtc 

so Dopt... 5 5 5S 100 Prima Co.. 9 9% 55 Win'g Elec. 3 2% 3 1,400 WhEagleSil .36 .35  .36 3d ind... % % % 

70 Do pl pf. a L-_ = 2 Mont l 7,480 Wright-H..10.00 9.10 10.00 5 Pat-Sarg .. 16" 16” 16 
300 Chi & N W 12% 13% 50 Pub 8 $100 ontrea BANKS. RTMENT 119 Rich Bros.. 44 44 44 

300 Chi Corp 2% 2% fue te: 2 2 6Can Nat...143 143 143 UNLISTED DEPARTM - 10 Rob &@ Mi a 

"500 Do pf ... 27% 26. 27 200 Dono par 18% 18 18 STOCK EXCHANGE. &3 Commerce 160% 160 160 aie 40 Dos oo 

400 Chi Flex Sh 10" 9 10 10 Do 6% pf. 60 60 60 STOCKS. 160 Montrea! ist, 195 195 9,500 Arno ..... .06 .05 .05% 100 Seiber Rub. 4% 4° 4% 
130 Chi N Sh & 20 Do 7% pi Gh Gt Gt | aries High. Low. Last. 1 Nova Scot... 8, 0 CenPatricia .78 .69 .77 15 Selby Shoe. ao 

yeah % %| 440 Quak Oats.115 111% 114% : 220 Royal ..... 163 159% 163 50 Eldorado ..3.60 3.60 3.60 er-Wms.. 61 61 61 

1,350 Chi Mail O. 16 14% 16 70 Do pf ... 1 135 Ag Sur Sh8 7% 7 7% 2,000 “30 |80 St Do of .1st% toni sei 

9,000 Chi R&mM 9% 9% 1,000 Relia Mfg.. ie 17 17 5 i P < 1 BONDS. 1,000 Ho ey 18 1.20 25 Small y ee 1 1 1 
200 Chi Yel Cab 120 115 ee) ee Bere ne? st st] So “Do pre’” 22 aiid aif | £1,000 AP&PSs.'53 39% 39% 39% 1,900 KirkidLak 85% .70 10 Std Tex kh 
ee ¥ c - d A 
1380 Gom Edis. 53. (55 50 Sears Roeb. 45 45 45 23 BathPaP A es 1,064 M 1. Got se sey, 46% 46% | 30300 Parkhill 3 “6a 190-Van Doni | os as 
10,550 Cord Corp.. 7 T 20ShalerCo,A 10 10 10 375 Be’ te = 116 325 1] 00 12.15 orks . 1% 1% 4 
1,000 Crane Co.. 600 So'Un Gas 2 ‘1% ‘I%| 1.30 Bras x 3 CURB MARKET 200 SanAnto 40 3.50 5Y¥ngin 8 & 

"190 Do pf ... 60 56 0 Sowet GS o 1As0 Brit Pack 3° 300 Sher-Gor 1.06 1.03 =. te... 8 & * 
30 Gurtis ‘Mie. *om 5% «5% 10 Sowest L & 3 DoB 7” s 2.325 Asse Brow. 11% 10 10% 1-4 Syivanite 3102 2180 3100 _ 
20D Rock Oli 7 7 7 P 1.358 Brust, SM. S, to = "278 Bath'st P&P 3 700 ‘5351S ‘ ° 

200 Dexter Co. 4% 4 ty | Mo Bien F mo me mon 6S 1,535 Brit-Am Oil 15% 14% ist STOCKS. Philadelphia 
200 EI Houses 12" 12" 12 600 Stutz M 270 Do pf... 42, 41% 41 fo SE 945 Abitibi ...1.75 1.50 1.50 . STOCKS. 

50 Fitz8-Con . 14 14 14 | 4.200 Swift & Co 16% 15% 16%| 705 Can coLines “2 70 Do cum pf 88 85 88 Som os ay | Mae High. Low. Last. 
2,300 Gen Cand,A 7% 6% 7 "300 Thomp JR 8 a5 90 Do pt... 60 Can Vickers 2% 24 a 780 Br & Dis of 700 Am Superp. 3% 3% 3% 
4,800 Gen House.. 14 12 250 Utah Rad... 1% 1% 1 160 Can Bronze 24% 24 | Te ee ae Vancouv.2.40 2.25 2.25 125 BellTPa pf.116 115% 115% 

100Godech S B. 9% 9 29 50 Utah @ Ind 14 1% 1 1,221 Can C & F fs ‘| 1,757 Brew of Can 8% 7% 8 100 Budd (E G) 6% 5% 6 
1,000 Goldblatt .. 17 16, 105 | 250 Do pf... 4% 4 . 325 Do pf... 16 13h 13 we «wt os 1,090 | Do cum pf 20% 21 17 ElecStorBat 44% 44% 447, 

= Can : “ 2 es 
2,350 Greyhound. 10% 2% an he soa Cup 3 b 140 Do pf ...115 115 115 345 Com! Ale. 1.00 95 % 1 San Bua Br i os %s 18 Fire A Phil Fry is 43% 
1,050 Gt L Drge.. 19 17% 19 250 Wahi Co 1% 1% 1 110 Can G E pf. 60 50% yf 4 1.00 1.001.00 1,194 Cons Paper 2 300 MittBSec pf 1% 
1.400 Hall Print. 8 7 7%| 4 159 walereen 23% 25 «185 GanH ist pt 72 70, 71 1.208 Davay, B.1.00 1.00 oo | ost Ford : feed 300 MittBBec p: 4 i¢ ix 

100 Harter” RT ot 190 19: Ca es = 061 B 14 85 Dom Eng W 25 24 24 wea = 900 Niag-H Pwr 6% 

850 Do B... 250 Wise Bkshr 3 3 2,445 Can Pac Ry 17% 16% 17 500 Dom Stores 22% 20% 2214 cum pf.. 28 27 27%| 2,600Penn RR.. 35% 32% 34% 
10 I N Ut pf. 61 61% 81%) , Toren hag 3 ym 8 25 Cockshutt 8% SS Dem Farac 3 2s | 2,215 Price Bros. 2% 2 2 | 6100Pennrdvic 3% 2% 3% 

2001n Pn Tool 22 21 21 , ‘ 1,201 Con M & 8.16744 160 167 i TE 50 150 Penn Salt.. 55 55 55 
40 Int Pw 7% BONDS. 1,786 Dom Bridge 33-33%) =1,100 ome © Oi 14% 1 14 cum pf.. 19 19 19 400 PhEiPwr pf 32 31% 31% 

5 235 DomCoal pf 60 55) 58 4,198 Impe 13% ng $$$ 600 Phila RT. 3% 3% 3% 

200 Iron fe $2,000 Chi C Ry 5s, : 11 Dom Glass. 95% 95% 95% 661 I-g-~74y 11% 11% 350 Do pf... 8% Th, Th 

150 Jeff Elec. .. 4 a, Se Oh Be Be ee (Can), A 6 @ Buffalo 190 Phila El pf.101% 101% 101% 

150 K. : 1,000 Un Ei RR 2,386 Dom S&Cpf 4% 3% 3% Int Pet” 23% 250 Phila Trac. 24% 24% 24% 

150 Katz Drug. 5s, '45.. 19 19 19 215 Dom Tex... 80 79 79 1,704 a - 3% is STOCKS. 2 oe hy 24% 
oo Ry U Jes pe tec oe. sae ee ek ee Higntow.| Se imaceos of oft ol 

. r. ese . 

10 Keyst 8 400 art $ ¢ 10 Fam Play.. 1 5 15 510 Mi Bb... mB m 418 Niag Hud. +. 6% 6% 50 Do pf 33% 33% 33% 
150 StL 50 Cent Brew.. 4 4 4 5 Dovte.ll 11 U1 5 ta | 74 4 BANK STOCKS. 300 Union Trac 7% 7% 7% 
700 55 Corp Tr 8, 115 Foundation. 1 13, 13 145 Reg’tKnitM. 4% 4% oe 213 M & T Trust.... 21 20% / 2000 Un Gas Imp 17 16% 17 

5,000 Libs sates 2.02 2.02 2.02| 435 Gen Steel W i | Reet Pet BK Th BONDS. 100 Un Lt&P,A 3% 3% 3% 
oe a ae a ee a avers SS 

0 ee See i 165 P Fox Br. % 6% 6% 105 Ham Bridge 7 6 6 652 WalkervBr.8.55 7.60 8.45 pub bdg 78,55 95 93 1S WetmridCoal 6% 6 6% 
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Transactions on Out-of-Town Markets——Continued 





Toronto Toronto 
STOCK EXCHANGE. | CURB EXCHANGE. 
STOCKS. | OILS. 
Sales. High. Low. Last. | Sales. High.Low.Close. 
1,400 Abiti P&@P..160 150 150 3,086 Brit Am Oil 15% 145% 15 
65 Alb P Gr pf 22 22 22 405 Cr Dom Oil. 4 3 3 
610 Beau Pwr.. 8% 7% T 10,317 Imp Oil.... 14% 13% 14% 
276 Bell Tel....118 116% 117 4,878 Int Petrol.. 23% 22% 23% 
40 Blue Rib... 4% 4% 4% | 710 McC Fr Oil 11% 11% 11% 
ll Do 6%% pf 31 31 31 45 Do pf.... 83% 82% 82% 
70 -<~y Cord 25 N Star Oi1.1.25 1.25 1.25 
pee a. e7 36 3 2 75 Do pf...2.00 1.95 1.95 
a. i1,A 
Ailes 11% 10% 10% 20 Pr Cit Oil 1 1 1 
268 Super Pet.. 28 27 28 
7,562 Brew & D2.40 2.25 2.25 
,| 11,698 Do ord... 29% 23% 24% 
175 B C Pack.. 3 2% 2% 5 Do pf A..100 100 100 
360 Do pf.. 11 il 11 me 
60B C Pwr, A 29 29 29 MINING DIVISION 
15 Do B..... 6% 
20 Bldg Pr, A. 21% 21% 2114) 62,975 Acme Oil.. .31% .28 .29% 
195 Burt, F N.. 32 31 31 5,930 Ajax Oi1..1.32 1.25 1.25 
360 Can Bread.. 3% 3% 3% 3,050 Alb Pac... .19% .19 .19 
2.932 Can Cem... 8 ™ 8 81,800 Alexandria .07 .06% .07 
394 Do pf-... 42% 41% 42 3,260 Ang Hur..4.00 3.60 4.00 
120Can SS... 2% 2 2% | 36,000 Area ..... 06 .04% .06 
15 Do pf.... 5% 5 5 7,715 Ashley ...1.10 1.00 1.10 
60 Can W&C.B 13% 12% 12%/| 92,950 Algoma n. 1T% 1 -16 
15 Can Bak pf 10% 10 10 | 1,724,900 Bagamac .40 -38 
332 Can Can. 8 1% 1% 57,200 Bar Holl.. .18 i -1T% 
19 Doconv pf 87 85 85 5,760 Base Met..1.75 1.65 1.70 
110 Do ist pf. 9% 9%| 58.825B EA -73 
49 CanC&F. 9 7 19,625 Big Mo 39 .35 .36 
90 o pf.... 14% 14 14 | 166,675 Bobjo .... -61 
1,295 Can D & D 25: 23% we ae Sralerns 14. "15 12. ‘= 14.75 
148 “Do pr ao eo eo | 34.750 Buff Gan. 13 11% ‘12 
4, 680 Can I Al, A 14 13% 14 1,985 Cal & Ed.1. rr 1.27 1.31 
me B..... 144% 12% 13 6,425 Calmont O . 11 =.12 
M5 can Oi 7 i. B'350 Canam i 2 4 10% 
a Pac Ry Wy 164 1 5,120 Car G Q..2'56 2:25 2°50 
930 pre Ah evry 8 8 ,800 Cas Treth...71 .62 .70 
1,382 Cons Bak.. 19 10% 108 143,425 Cent Pat.. .78 (68 .76 
555 Cons Indus. 50 «#550 157,150 Chiboug .. .12 .10% .12 
1,365 Con M & 8S. 198% 160 167%| 78,945 Columario. .93 .89 .93 
98 Cons Gas..182 177. 177 3,000 Com Pete. .12 .09 .10 
245 CosmosI Mili 11° 11 850 Coniagas .2. 2.00 2.15 
372 Dom Strs.. 22 22 14,650 Coniarum 1.40 1.20 1.40 
2 East Th pf. y 72 72 10,110 Dome M.40.50 38.00 40.25 
395 Easy w 5. 3 i 23,385 Eldorado .3.75 3.50 3.66 
68,500 Fed Kirk. "06 "08 08 
1.288 Ford ‘Cand 33 21 2 e rk... : . 
140 Gen ried 2 rt 132,546 God’s L...1.72 1.40 1.71 
46 Goodyr T & 1,200 Golconda.. .46 .46 .46 
Rub as es 110 110 88,800 Goldale .. .16 .13 .16 
1,885 Gyp, L aK 6% | 28,100 Gold Con.. 48 .35 .46 
25 Ham Cot pf 0 138,100 Grah-Bous .15 .12 .15 
is Ham U T pf 48 46 46: 72,965 Gran Gold. .90 .75 .90 
10 H & Dauche 7 7 T 980 Greene St.1 -91 1.07 
255 Hunts L, A.13. 12  12\| 132,205 Hal-Sway.. .48% 47% .481%4 
1D Ta cace 1 13 13 240,035 Harker -08 .10% 
“ Int Mill 1st 35,167 Holl Con. 18. = 6. = 18. b+ 
aetesons coy 106% 8,600 Homeste: 
38, - Int =, 28.25 < -10 77,390 Howey G 1130 1. i3 128 
ndy. 53 53 20 Int M ‘ 13.00 13.00 13.00 
4, 583 ae. G,A 1 ia 150 Kirk B. .54 2 .54 
444 Do B. 14 iy 14 239, 265 Kirk AA -1%6 671% .73 
15 Loew's T pf 65 65 48,900 Lakeland.. .21 .19 .20 
2,065 Maple L M. 2 1% 2 24,614 Lake Sh. .53.25 49.00 53.25 
2,218 Massey-H.. 6 6 26, ee -. sk .18 21 
10 Mon Knit pf 64 64 64 181,660 —— Lon 4 -94 94% 
365 Moore Corp. 1 15 16 39, 025 Ma ..2.50 2.32 2.48 
9 DoA ....109% 109% 109 15,521 Melatyre "50.00 45.10 50.00 
10 DoB.... 128% 128) 80,500 McMillan... .68 .59 .67 
50 Muir Cafe.. 1 1 1 170,587 McV-Grah. |99 83 (93 
45 Nat SP, A. 18 18 18 75,350 McWatters .50 .44 .47 
140 Orange Cr.. 50 50 50 3,600 Mer Oil. 3 -28 .28 
200 Do 2d pf. 70 65 65 14,850 Midwal Oil 47% 45 47% 
120 Page-Her T io 73 73 3,193 Min Corp..2.15 2.05 2.10 
135 Phot E & E 1 19 19 Model Oils. .21  .21 
70 Press Metal 18 1 1 90,650 Moff Hall. .05% .05 .05%4 
100 Riv S Mill,A 23% 23% 23 17,100 Moneta 5 113% .14 
6 Rus Mot pf 40 40 40 6,965 Nipissing ‘2. 55 2.45 2.50 
10 Simpson’s,B 8 8 8 24,963 Noranda 41.25 37.60 41.00 
107 _ Do pf.. 70 70 70 119,250 N. an. .54 .46 .46 
5,107 Std Stl Con 9 4) 8 17,700 Olga Oil .20 
405 Steel 7 Can » Sri 35% 35%/| 40,750 Paymaster .29  .26 .28 
45 Do 37% 37 = 37 11,450 PioneerG 12.85 11.75 12.60 
30 Sterl Boal: a ~ 2 30,075 Premier ..1 os 2s 15 
30T T Tailors 9 9 9 . Prospect A 
5 Do pf.... 80 80 80 500 Quemont . ‘i 1% 3% 
835 Traymore.. 80 70 70 84,014 Read Auth . 96 
366 Un Gas .... 5% 5 5 32,870 Reno G. ‘is 10s 1.14 
18,339 Walk, Hir.. 464% 40 tet | 4 .720 San Ant...3.55 3.20 3.50 
2,005 Do eh 1 16 Sarnia 08% .08% .08% 
10 West C Fl. 8 8 8 26,346 Sherritt ..1.13 1.05 1.10 
658 Weston, new 334% 32% 33 ‘ Ss ....2.38 2.10 2.38 
105 Do pf... .1 00 100 =| 303,770 South Tibl. 17 13 15 
10 Zimmerk pf 50 50 75,400 St An 48.55 
BANKS. : — yg Aah “san = ate 
174 Commerce ..164 158 161 151 Sud Bas. 1. : 
54 Dominion ..179 174 174 32,750 Sud Cont.. "15 112 113% 
113 Imperial ..180 175 178 153,027 Syivanite...3.10 2.56 3.10 
83 Montreal ..198 195 196 oe Teck-Hug 7.85 6.60 7.80 
10 Nova Sco. .266% 163 263 ,200 Thom Cad. .57 .49 .54% 
65 Royal ..... 165 162 164 ise, pn Towagmac .65 .56 .63 
4 Toronto ...20 203 read Com .60 .50 .50 
LOAN AND TRUST 41, 300 Ventures...1.03 .91 1.00 
4Can Perm..136 135 136 31,850 Wain W 94% .85 .85 
7 Land Bank. 75 vis) 75 ,T7T Waite A...1 1.10 1.20 
160,350 — , = 35 < 
CURB EXCHANGE. 46, te E 
. =n 59,500 Wilt-Coug. .15 ity 
15 Bilt Hats pf 92 92 92 65,147 Wright-H.10.05 8. 30 0.00 
7,552 Brew Cor 9 7 9 
1363 Do pee. amy 2% UNLISTED QUOTATIONS. 
85 Bruck Silk. 20 1 20 
1,715 Can Bud Br 1 4 9% | 69,550 Aldermac.. .20% .17 .20% 
1,523 Can Malt.. 32% 31 32 6,750 Assoc Oil.. .26 .25 -25 
215 Can Vine... 26 25: 25: 4,100 Baltac .... .08 .07% .07% 
50 Can Marconi 2% 2 2 1 — Biicc Ae "11% 
1,035 Cos Exp B. 8 7 8 nMcK 1. 1, 1.00 
25 Dehav Aire. 2 2 2 155, 308 Gan Kirk.. .14 .11 .14 
7,790 Dist Seag.. 19 Ss © 38,300 Cent Man. .12 .10 .114% 
111 Dom Bridge 34 33 33: 15,428 Chem Res.3. 4 2.7 -90 
200 Dom M Can 50 50 50 6,500 Church H. ‘ 12% 
135 Dom i - Cc 3% 3% 3% Coast Cop.4:80 4.50 4.75 
10 Do 27 27 27 40,500 Cobalt Con .05 04% .04% 
10 Duff Pac re. 3 3 4, Dalh Oi 56 .55 .56 
10 Dom Glass. 95 5 95 9,100 Dom Exp. .05 .04% .04% 
Dom Tex. 9 79 79 9,000 East Crest .21 .20 .21 
5 Eng EIC, A 15 15 15 45,900 Erie 48 .28 48 
220 Gdyr T&R..122 121 122 200 Foothills -60 .60 4 
250 Ham Bdge. 7 6% | 36,900 Goodfish... .20 .18% .1 
205 Honey D... 1.00 500 Groz Kirk. .14% .14 i 
10 How Smith. 74 7% 5,285 Home Ol re 68 1.60 1.68 
20 Humb Shoe. 24 4 24 2,795 Hud Bay.12. 7 11.00 - > 
85 Imp Tob ord 11% 11% 11% | 310,600 Jack Man. .11% .10 .10% 
29 — pf50 430 «50 25,800 Kirk Town .35 . 
93 Mont L, H 95,500 L Maron.. .14% .12 .13% 
P Cons. 38 37 37 161,450 Lebel Oro. .21 .18 . 
5 7 pf. er 102% 102 3,000 Lucky Jim .05 .05 .05 
200 Na C.. 14% 14% 14% | 182,700 Malrobic... .07 .05% .0 
@5 Ont Silknit. 3,300 Mandy .. .12% .12 .12 
292 Power Can. 13' 12 12: 42,100 N Hawk... .06 96% -05% 
321 Rog Maj... 18,400 Nordon 4 wt & ‘ -13 
Rob Simp pf 96 96 96 46, Oil Select.. . 06% 
115 Ser Sta, A. 8% 8%/| 13,400 Osisko -23 23 
30 Do pf.... 59 55 55 35,120 Park Hii il.. -69 162 -6 
160 Shaw W&P. wi 22 «22 5,740 Pend Or...1.15 1.08 1.14 
1,333 Std P & M. 4 3 4 55,000 Pore Crwn .05 * 04% 
95 Stop & a 8 8 -8 36,300 Robb Mon. .06% .05% (0614 
85 Tor Elev... 27% 27 27% 497 Royalite 18. 99 17. 50 18. 90 
65 Do 4 99 8699 95,550 Stadacona. .2 


pf. 
20 Un Fuel I pf 17% 17 
11,890 Walker Br. 8 ™% 
170 Waterloo. A 3 3 





9,000 Wh Lake.. 


1 291,050 Sud Mines. oe 
3 


06 
36.700 Wood Kirk .18 





‘Oni 05% 
15 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. 


260 Alask G M 21% 20 


Last. 
21% 


421 AngCaINtBk 9% 9% 9% 
400 Assoc Ins.. 1% 1% 1% 


100 AtlasimpDE 5% 5% 


10 Bk Cal NA.145 145 


5% 
145 


1,1C8 By Jack... 6% 23% 6 


Cala Sug... 21 
5 CalSe7%pf. 1 i 
215 CalCotMills 11 9 
1,213 Cal Pack.. 24 
10 CalWStsLI 15 15 
110 Dovt p1l15 15 
1,482 Caterpillar. 30% 
120 Clorox Ch.. 28 28 
25 CstCosG&E 


21 
195% 


uh 
15 


6% 1 pf 70 70 
165 Con ChiIn,A 25% 25% 


= CrnZel vtc.. 


300 Hale Bros.. 11 11 
50 HomeF&MI 29% 29 
515 Honoluludil 13 13) 
190 Honolulu Pi 52: 5C 
200 Jantzen Knit 7 7 
12 LA G&E pf 93% 93 
390 Magnavox. . 
100 I Magnin.. B- 9 
1,016 Natomas. . 89 
825 Don, w i % 9 
50 No Am Inv 


6% pf.. 29 
260 No Am Oil.. 7% T% 
22 Occid Ins.. 20 
260 OlivUn F,B. 


3,498 Pac G & E 19% 18% 
22 


wm bo 
te 


& 
~] 
6 
C 
- 
4 
88 
8 


. 2c 
} tae Light.. 354% 334%, 35% 


345 o 6% pf 88 86 87 
141 ng Pub S % 
1,436 Do n v. 3 3 
23 Pac T & T 82 82 82 
150 Do 6% pf..111 11% 110% 
463 Paraffine.. 34 33 
= Phillips .... 18% 13% 18% 
00 Pign Whistle 1 1 1 
0 RyEq&Rty 
Ist pf.. 6% Hi 6 
10 Do Ser2. 2% 2 2 
100 Roos Bros. 7% 7% 7 
8 St Jo L&éPw 
7%pr pf 85 85 
100 Schles&Sons % % 
607 Shell Un Oil 1C€ 9 9% 
769 So Pac.... 26% 
105 SpVal W... 51g 5% 5 
1,298 Std Oil Cal 374% 35% 
290 TideWtAsso 1 10% 1 
12 0 6% pf 764% 73 73 
13,557 Transamer. 7 6% 6% 
627 Un Oil Cal. 17 16% 17 
200 Un Sugar.. 4% 4 4% 
29 Do 7% pf 16% 16% 16% 
635 Un Air & T 23% 23 4 
P&Sti 11 11% 11% 
1,000 MerAmRity 
Co 5%.. 94% 94% 94% 
CURB EXCHANGE. 
100 Alas Tread . 
189 Am T & T. i2o itty 118% 
200 Am Toll Br . 
490 Anglo-Nati. is - 
1,300 Argonaut .. 
250 Avia Corp.. 
200 Bishop Oil. 1. 50” 1.50 
20 Cal_ Pac 
hw age 3.75 3.75 
100 Chrysler ... 51 51 
633 Cities Serv. 
250 Cl Neon Lts * * ox 
165 CrWillam pf 60: 
2,613 ———— 3 8s 0A 
25 Glad-McB 
1,750 Idaho Md..3. 10 a 9 3. 10 
3,340 Italo Pet.. .30 .25 .25 
3,535 Do pf » +145 1.20 1.30 
600 KleiberMtrs .20 .20 .20 
425 NatAutoF,A 8 7 T% 
515 Occiden Pet 52 .50 .50 
13 Pac Asso... 12% "a 12% 
15 Pac Eastern 2% 2% 
1,600 Pinap Hidg 8 
27 Pioneer Mill 20% 20% 20% 
5 — La 
pf 32 32 32 
15 Radio "Goon. 8 7 
85 Shasta .... 18% 18% 18 
72 So Cal Ed. 18% 18 18 
111 Do5%% pf 1 18% 1 
95 Do 6% pf. 21 
Do 7% P. 
40 SunsetMcK,B 5 5% 5 
130 UnivCons0O.3.50 3.40 3.40 
50 ‘oast Life. 8 
100 St Jos Lead 22% 22% 22% 
New Orleans 
LISTED BONDS. 
Sales. High.Low. Last. 
4,000 ae P 16% 16% 76% 
4,000 L —_ Ry 
&E 1 6s. 100 97% 100 
1,000N O & 
Lake 5s. 7% 76 176 
1,000 N Q Cy e.; .100% 100% 100% 
2,000 N 
4s, '50.. 96% 96% 96% 
1,600 La State 
4¥s,'54, 
small ... 93 93 93 
9,000 Do 4%s, 
"39-61 .. 95 944% 95 
CURB STOCKS. 
544 Jeff L Oil.. A 
391 Do pt... 8% rs ee 
10N = s ™% © 
er 
35 Std Fruit % % 
3% pf... 29 29 29 
635 Wes Oil & 
Sn Dr.. 26 23% 25% 
40 Do pf... 59 59 
CURB BONDS. 
5,000 Mason Tem 
5y%s .... 76% 75 75 
HOMESTEAD STOCKS. 
25Ind Home 
Assn ... 45% 45 45% 


Los Angeles 


STOCK EXCHANGE. 








STOCKS. 








| Sales 


Boston 
STOCK EXCHANGE. 


STOCKS. 


Sales. = Low. Last. High. Low. Last. 
200 AlaJunGM. 21% 22 200 Adams Exp 10% 9 914 
100 BolChiOil,B a 24, 2% 107 Am A C D 27, 26% 26%; 
200 By Jack .. 5% 5 5% 170 Am & Cont 7% 7, 7g 
100 Cal Bank.. 19 17 17% 661Am Pneu.. 3% 3% 3% 
10 Cal Pack.. 23% 23% 23% | 229 Do pf... 8% 7% 7% 
500 Chrysler .. 541% 51 52 | Do ist pf 23% 23%, 23% 
100 CitNat] Bk. 21° 20° 20 | 1, 495 Am T & 7.12014 11714 119% 
400 Cl Neon E P 10% 10% 10% 68 Am Woolen 144% 13% 13% 
200 Cons Oil... 12° (12 100 Do pf 71% @% 71% 
500 EmscoD&E 5% 5 325 Amoske M 8% ™% 8 
300 Gl Gr & Mil 5% 5 5% 1,105 Anaconda . 15% 13% 15 
200 GyrT&@RAk 36 34% 34% 20 Atlas Corp. 12% 12% 12% 

LAG&E pf. 93 92 924 55 Big Sanfd. 34 33 33 
400 L A Inv 3 3 5 Dopf... 8 85 ‘85 
3,200 Lock Airc.. 3 2 34 56 Bos & Alb.134 132 132 
Pac Fin 5 8 81, 120 Boston El.. 64 63% 64 
,000 Do pf, A 9 9 7 Bam pf, A13 13 13 
Do pf, C 8 8 Do pf D.. 12% 12% 12% 
100 Do pf, D 8% 8% 8% 50 Do A st.. 12% 11%, 11% 
100 Pac Ind ... 8 8 5 Do Bst..18 18 18 
300 Pac G&El.. 19% 19 19 80 DoCst..17 17 17 
400 Pac Light.. 35 33% 351 6 Bos Per Pr. 11 9% 10% 
64 Do 6% pf 87144 8614 8614 70 Brown Cpfi2 11% 11% 
350 Pac M L In 25 25 25 28 Brown Dur 3% 316 3% 
300 PacWestOil. rtd 6 142 Calum & H 5} 5 5 
800 Rep Pet 4 4 4ty 70 Chic Jun pf 97144 97 97% 
Joa 843 Cities Serv. 346 2% 2% 
~ 7% pr 773 Cop Range. 5 4% 4% 
asses 83 83 392 East G & F 10 94 9% 
5. 150 See. First N 127 Dopf... 60 58% 58% 
Bank -34 30 32% 98 Doprpf. 68 67 67 
200 ShellUnoii. 65East M Ry 1% 1% 1% 
1,100 So Cal Ed.. 18% 18 18%, 10 Do pf nm 2s 
880 Do orig | pf 33 565 East SS....10% 9% 9% 
400 entes te 24% 237 33% 5 Economy G 174% 17 17% 
600 Desttme, 20 201% 544 Edis E Iil.. 141% 138 140 
600 pote 425 Emplyrs Gr 115, 11% 11% 
seeeees 9 18% 19 187 First N Str 5914 575 59% 
10 SoCoGas pf 87 7 7 208 Gen Cap... 2444 22 22 
1,400 Pac 70 25% 26 735 Gen Elec... 22% 20% 23 
1,000 Std Oil Cal 37 35 37 Do spec.. 12% 12% 12% 
100 TaylorMill. 10 10 10 287 Gill Razor.. 11 10% 104% 
2,100 Transamer. 6% 6% 20 Hath Bk pf 18% 18 18 
40 UnBk&Tr 80 = 80 15 Hygrade Sy 20 19% 19% 
1,600 Un Oil Cal. 17% 16% 17 140 Int Carr .. 10% 10% 1€ 
40 Web Sh&F 56Int Hyd El 7% 6% 6% 
Ist pf 4 4 4 215 Isle Royal. 2 2 2 
467 Kenn Cop.. 195% 17% 19% 
CURB EXCHANGE. 15 Loew’s Th. 6 6 6 
115 Me Cent 10 7 7 
105 Amer Rad.. 14 in 262 Mass Ut A 2 1% 1% 
187 Am T & T 18 ty 17 20 Mergenth.. 25% 251, 25% 
295 Avia Corp.. 8 110 Mohawk M % % % 
110 Bandini Pet 2.55 258 2. 55 425 Nash Mot.. 28% 2412 26 
500 Barn Mot.. .05 43 Nat Serv Sy oy a 
25 Bendix Av.. 18} 1s 1812 ONE PubS 14% 14% 14 
4,800 Buck Un O .16 .66  .16 170N E Tel... 92° 90 90% 

41,400 Do pf -24 .10 .22 16 New Riv pf 50 50 50 
‘543 Caterpillar. 30 29 29% 484 NY NH&H 19% 17% 18% 
200 ap Ice C 1.90 1.85 1.90 150 Nipissing . 2 2% «Ok 

2Chi Northw 12 12 12 1,375 No Butte... 53¢ 46c 53c 
555 Cities Serv. 2% 2% %, 35 Old Col RR on, 95 5 
785 Cons Steel.. 2.15 2.10 2.15 750 Old Dom. 86c 1% 
427 Curtiss-Wr.. 41 4 105 Pac Millis ‘on 27% 27% 
100 El P of W. 3.25 3.25 3.25 1,292 Penna R R 35% 32% 3414 
200 Gen Elec.... 21% 20% 20% 935 Quincy M.. 24 1% 24 
522 Gen Moto 91, 36% 37% 370 Reece FIM 24, 24 2% 
30 Int T & T.. 14 4 14% 5CO Shawmut A 8ig 8 8 
80 Kennecott . 19 1% 19% 100 Shannon .. 16c i6c 1i6c 
9,867 Kin A& M . 86 8 433 Stone & W 10% 9% 9% 

34.645 Lincoln P.. 1.45 1.10 1.30 290 Sulliy Mac. 10 944 10 
250 L A Ind. 85 = .85 103 Swift & Co 16% 16 164 
10 McK & Rob 76 Torring ... 55 54 54 

pf. 23% 234% 23% 445 Utd Drug.. 14% 13% 14% 
1,000 Mont Ward 33 305 744 Unit Fruit. 675, 6544 675% 
20 Nash Mot.. 254% 251, 25% 324 Unit Found 1% 1 14 
2NY,NH& 907 Unit M. 62 59 60 
Ha 18% 17% 17% 224 Do pf 36 34 34 
39 Niag Hud P 7 7 7 1,048 U S Smeit.128% 115% 127% 
1,000 Nordon Cp a ae 1,215 U S Steel.. 5314 485% 52% 
25 Nor Amer. 20 230 Utah Apex 1% 1% 1% 
420 Pack Mot.. 5% 5 14,655 Utah M &T 4 3% 3% 
300 Par Cert... 4% 4% 4% erm & M.112 110% 112 
270 Radio Corp 8 7 7% 10 Venez Hol. 1% 1% 1% 
100 Dep Steel.. 22 22 2216 3CO0 Venez Mex. 44% 4 4% 
10 Sears Roeb 4 46% 4 39 Walth Wat 5142 5% 51% 
27 Servel ..... 7 7, 7, 2 Do pf 17 17 
5 Std Oil N J 45% 45% 4516 Do pr pf. 47% 47% 47% 
807 Studebaker. 8 ™% ™% 100 Walworth 54% 5% 5% 
Be} — Corp r+ 26 26 1,034 Warren Br. 115 9% 10% 
113 Unit Aire.. 22% 23 
31 United Cp. rts oe 6% —— 
112U 8 Steel.. 531, 4812 49i¢ | $1,000 Amoskeag 68 72% 72% 72% 
310 Uniy C Oil. 284 3. 3.7 1,000 Chi Junc 5s.103 103 103 
100 Warner Br. 6% 8,000 E Mass 44s 46 4544 45% 
300 Welling Oil “6 & .68| 1,050 Do 5s . 47-46 q 
MINING DIVISION. CURB EXCHANGE. 

35,500 Big Jim...: .13% .11% .13 , 95 3s 
2,000 Black Mam ig hh” mm) as SS 
6,000 Calumet G. .09° .08% 0816 50 C ue ian i” i i” 

67,000 Imp Dev.. .07 (05 10514 aa Grt te 2 a 2 
2,000 Oat Rain.. (05% 105 (05 wk a nk tl Om 
3,200 Tom Reed. .37° .37  .37 vane 40.35 .40 
3,500 Zenda G 19 .18 .18% 800 Fawn Min. 1% ia 1% 

75 Iron Cap... 1% 1% i 

: 500 Ohio Cop 25 18 = .25 
Baltimore 300 Sil Dyke M 05 05-05 
STOCKS. Un Verde E 4% 4% 4% 
490 Yukon Gold .55 50. CLS 

Sales. High. Low. Last. sind - 7 
463 Arundel ... 17 1 17 
510 Bik & Deck 6% 6 6% Cincinnati 

h & P Tel en 
Balt pf. 118 117% 117% Sales. High Low Last. 
15 Com C pf B 2: 28” 928 197 Am L’ndry 14 13% 14 
Do 7% pf = 26 26 17 Am R Mill 24 22%, 22% 
30Co GE L&P 61 59 59 107 Baldwin 2% 2% 25 
57 Do 0 5%, pf, 20 Churngold. 3 3 3 
-102 101 101 40 City 1&F 21% 21% 21% 
103 Fid&be Avia 36 35 8635 80 Dow Drug. 4 4 4 
53 Fid Guar F 15% 15% 15% 160 EaglePicher 5% 5% 
1,600 Houston au 180 Gibson Art. 13% 12% 13 
pf, 7 7 ™% 84 Gruen W 1% 1% l% 
10 Mf 'F 24 pf aif 3% 3% 58 Do pf 10 6-10 «(10 
375 Md Cas Co 1% 1% 1% 25 Hat Camp 
7 Mer Trust.187i4 185 185 Pr p 9% 9% 9% 
30 Mer &M T 33. 32 © 33 = — wa ee 
1 V-w ‘0 = 4 3 Ye 
Se pg te 8 8TH 788 Proc&Gamb 35% 34” 34i¢ 
7% pf..16 15% 16 4POil 6% pfi55 55 55 
351 N Am Cas. 10 914 9% 210 Richardson. 11 10% 10% 
99Pa W&P. 54 187 US Play C 22 21% 21% 
924U S Fid&G 3 2B 5% 8 Ge Ghee te a 
Ww in 6 
owes SEE PA 5 8 10 Sin SB Tei 66° 65 65 
2,100 Bal City 3%, t Ry. 5% 5 5% 
’ 1000 | ean os on 40 CinUnStkY. 21° 21 21 

3,000 Do 4s, “{Bi- 103 103 103 30CNOTP.215 215 215 
. 8, ' ; 

1000 Do 4s, "63, 02% 102% Milwaukee 

* coupon -103% 103% 103% 

2,000 Do 4s. 47, 4 108% STOCKS. 

W S.102% 102% 102% | Sales. High.Low.Last 

1,000 Md R_. R 6s, 25 Briggs-Str.. 20 20 20 

1933 Ext.15 15 15 100 Bucy-Erie 7™% ™%, %; 

2,000 Cen R _ as mm * = pareston 15 15 15 

utler-Ham 16% 16% 16 
1,000 No Av Mark i 40 Firemens 1. 6% 6% 6% 
’ +: 4 ecla Mir.. 6% 64 «64 
1€,000 Un R&E 1st . 50Osh Over... 5° 5° 5° 
*49.. 8 Bly 250id LL In 9% 9% 9% 

8,000 Do jist 4s, ~ oe 200 Out Mot, A 3 3 . 2 
, etfs M Do B 1% 1 1% 

5,000 Do 6s, ’ 9 8% 8%| 1,126 Wis Bkshrs 3%, 3” 31 











Detroit 
STOCKS. 
| Sales. High. Low 
3,215 Auto City ....... 3% 3 
00 Auto Fan ...... 1% 1% 
50 Baldwin, B ..... ti 1 
431 Bendix ......... 18% 
485 Bower 6 16 
RE nk bike sec0 me 15 
72 Burroughs ...... 16% 15 
a yng Swe.eeuwe 
ms Paper ..... 9 9 
50 Continental Mtr. td 2 


162 Crowley . 4% 4 
200 Detroit & {ieveid 3, 3% 
327 Detroit Edison .. 81. 80 
160 Det-Mich eve. 1% 1% 
1,435 Detroit Paper Pr 11% 10 


110 Dome Mines .... 40 38% 
212 Eaton Mfg ..... a ist 
1, Bree 11% 
1,585 Excello ......... % 6% 
400 Federal Mogul 5% 5Y, 
520 Federal Truck 7 6% 
485 veseral Screw 41, 
210 Ford, A ........ 21%, 
105 Fourin ations, 23 22% 

Gemmer, A ....° 7 
2, = General "ae 39 36% 
713 Hall Camp 2217. 5 
00 Hoskins _ ae 13” 18° 

oudaille, A 194 
3,0 eae aba « HH Bi 

1,536 Hudson ......... 23 

Kresge 1 18% 
oo rere 1% 
Mesta Machine.. 251, 25\% 

6,805 Mich Sugar ..... 1% 1 

Ld , REE 34% 

395 Motor Products 8 
702 Motor Wheel 14% 13% 

2,195 Murray ......... 10 9 
45 Nat Steel ... 4 4814 
2,874 Packard ........ 4 54 

Parke-Davis 4 

100 Parker Rustless I 60 

ba . ee 7 


1,450 River Raisin 


1 
5 
3,215 Ri ke ol #3 5 3 
EGE cg cccccccce \, 
430 18 18% 
210 Second National. m 25 
Timken ......... 6% 614 
1,738 Tivol! BéD$3.53:400 3 3% 
; een 6] ™% 
400 Un Shirt ||...) !: 4 3g 
800 Univ Cooler, B.. 15% 14 
329 Univ Prods...... 120 117% 
119 Walker units ... 22% 2214 
2,825 Warner ........ 265% 24% 


UNLISTED ee ge 
245 Amer er . ‘ - 5% 


81 Amer ay a ¥.. 119% 
|) reer 4 22% 
120 Borg-V Warner .. 24', 
77 Comm’ | & So.. 2 
160 Cons Oil ........ 11%, 
105 General Foods 34 33 
_ . PRP eer 5% 
1,095 Kelvinator ...... 20% 18 
445 Kennecott ...... 19 17% 
ak ~~ eget: io 20% 
a a Se § 
157 NY Cent R R.. 36% 34 
170 Standard andard Brands. rands. 21 20% 
Pittsburgh 
STOCKS. 
Sales. rs Low. Last. 
270 Am R & SS 1 13% 15 


238 Am Roll M 2% 22% 235% 

40 Am W G pf * 14 

213 Anaconda . 14 15 

210 Arms Cork. 33 23 23% 

331 Bal&O RR 30 27% 

425 Blaw-Knox.. 13% 13 
2,250 Carn Met.. a 2% 


G & El 18 8 7 
50D lark. 5 
55 Devon Oil. *13% *13 "3 i 
191 Duq Brew.. 3 : 
200 Do A.. 3f 
200 Ft Pitt Br. 2 2 
434 Gen Elec... 22 20 Pt 
361 Gen Mot... 36%, 3714 
700 Gulf Oil.... 66% 
373 Har-Walk... 234% 21% 22%, 


66 

35 Kop G&C pf 71. 69 
1,082 L Star Gas 7 6% 6% 
100 Mesta Mach 26% 2612 261/ 
155 Pack Mot C 6 so 48% 


2 
3,437 Victor Br.. 1% 1 1% 
35 Warner Br. 7 ne 7 


276 West P S.. 5 5 516 
269 West Air B 30% 28% 301, 
230 W : 


25 

133 Rep Ir & S 224% 19% 22% 
356 Un Aircraft 24% 21 45 
150 Caloriz pf.. 3 3% 
100 Cent | Tube. 11% 11% 11% 





‘St. Louis 


STOCKS. 
Sales. High.Low. 
170 Am Cr Ind 24% 24% 24% 
a —> pfi21 121 121 
urkart pf. 16 15% 15% 
&35 Columbiatr 4 ‘{ 


4 Curtis Mfg. ‘ 5a 
dee My 1st. - 98 100 
Do 75 


5 54 
43% 44 

30 Johnson SS. 25 24% 2% 
10 KeyB’ a i % TM 


40 Falst oe E 3M 5% 


oo ie Stl ... 17 17% 17% 
0 McQ Norris 45 45 4514 
1. Mol’yEl,A. 8 
290 MoPortCem 7% 7% 7% 
83 8 8&8 


85 Nat Candy. 18 18 18 

57 SW Bell pf.119 117% 119 

294 WagnrEl pf 10% 10 10% 
BONDS. 

2.000 UnitdRys4s 19% 19% 191% 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 31 





Range 1 


934. Sales 
High. Low. in 1000s. 


UNIVED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent.) 
LIBERTY BONTS. 

















Net 
High. Low. Last.Chge. 


103.6 100.4 135 3%8, 1932-47 ........... .00 102.26 102.31 + .2 
103.18 191.6 93 lat conv 4 1932-47 “ios. 18 103.10 $8. u oe 
103.7 101.2 67 Ist conv 44s, reg....... 103.7 103.7 + 4 
103.24 101.23 258i)” 4th 4%s, 1933-38........ 03.13 103.7 103. to ee 
2 100.13 263 4th 4 > + on, ented. ae 100.15 100.22 + .€ 
103.18 161.19 2 4th --»-103.8 103.3 103.3 — .2 
.30100.11 41 4th 100.20 100.15 100.20 R 
110.16 104.21 354 4%, 1947-52 “110.10 109.30 109.30 — .4 
110.4 105.11 2 4 BOB cece 110.00 110.00 110.00 — .1 
106.22 101.21 396 4s, -54 106.13 105.28 106.5 .. 
105.4 100.8 357 3%s, 1946-56 ........... 105.2 104.23 104.29 + .3 
102.18 98. 162 BS UIPE ccccecesese 102.12 102.7 102.10 + .1 
102.20 98.24 47 3598, WED ccoccesccse 102.17 102.11 102.14 + .2 
102.15 98. 87 b SKE ccccccdecce 102.13 102.2 102.9 — 3 
1 97. SEED conncacceccvcs .4 101.23 101.28 — .4 
102.2 97.261, 444%3%4, 1943-45 ...... 102.1 101.20 101.23 — 3 
100.30 95.18 210 . PD sesccecnsed 100.19 100.9 100.12— .4 
99.16, 93.18 827 3s, 1951-55 ......... 99.10 98.29 98.30 — .4 
97 4 30, 1961-55, reg......... 9.2 9.2 9.2 — 6 
DEORE GOOD 2 ccccccccscccccccccsescoccccces . $5,312, 
FOREIGN BONDS. 
43% 18% 52 ABITIBI P & P 5s, 1953. % 38% 39 —1 
119 «494% 18 Adriatic Electric 7s, 1952. 0 110 110 e 
66% 6 Akershus 5s, 79% 78% 79 
7” 4 Alpine Mont 8 7s 1955 74 T4% + “1% 
17 8 13. Antioquia 7s, A, 1 12 13 
iT 9 8 Do 7s, B, 1945 1 12 12 = — 7 
1 8% 21 Do 7s, D, 1945. . 12% 11% 114%— 
14 1 Do 1st 7s, 1957. 11% 11% - 
1 R 1 Do 2d %, 199. 114% 11% — 
1 8 2 Do 3d 7 12 11% 114— 
93 4 Argentine 5s 93% 93% — 
47™ 40 Do 5s. “yy 6% + 
711 633 CUS Do 6s, oo, 70 - 
70 Pets 91 Do 6s, 7 7 + 
70 £ 85 Do 6s, 6 69% — 
3S «649 Do 6s, Oct., 1 69 = 
7 43 Do 6s, M + 
7 53% 45 Do 68, Se 7 6914 — 
28 Do 68, Oct 70 69% + 
7 5 44 Do 6s, Feb 69: oe _ 
7 65 Do 6s, May 7 69 ~ 
95 $3 145 Australia 4 3s fs — 
88% 118 Do 5s, 95% 85% — 
97% 89 26 Do 5s, 9 — 
100 «(91% 17 Austrian 7s, 98% 
ay f 16 Do 7s, 1 6 6 +1 
118 ©6102 4 Fe P 4%, Ly  Sereree 107 106 106 — 2 
59) 44 41 s bp BOBS... ccccncs + 48 45 so — 
1634 9 10 Belz Mes coccccccccces 102% 100% 100% — 2 
104% 95 9 Do A MPa cccoccencsetess 104% 102 1 —1 
~~» 6 UD PE Mi ccscccedceretseas 1 10% 1 _ 
1 5% 34 BD Th Bins cccccccccccecese 105i 1 —1 
80 tid 5 . 1960 30 7 772 —1 
iy iy it $y Su — bu 
4 —_ 
16 50 4 6-—S5 
51 4 4 “4 -—1 
67 86 434% 44 — 4 
m4 1 — 6 
10 il eee 7 ™m% — 
1 4 ° 7 ™%— 
il 15 9 
166 148 «610 me GR BOMB, .ccccccccces 166 (1 164% + 
32 58 Brazil 644s, 1926-57........... t —1 
32 20% 64 Do 6%, 1927-57............ +2827 7 —1 
36% 18 BO GE, BOGE... wccccccsccccces +s ae “a + 3 
32 «20 8 Brazil Cent Ry 7s, 1952...... + 27% 23 — 
87 bo = - one % 1954...... a 8 86 — : 
63% iremen Ss eee 58% — 
&8 10 i Seen 84% 86 we 
83 9 Se US Gi ccacceccccececsce 4 91486 — 
r pS a a. B ee Ceccececccocece 3 85 r+ = _ : 
t b BEB. ccccccccece ,— 
4 2g 13. Buenos 6s, 1961 (Pv)...... * 44% 4 it + 
44 45 Do 6s, ‘61 ( /¥, pacoeces + 3st 3st —1 
27 8 Do Ho "61 (Pv) stpd...... ad 39 0 «=—6«39% + 
46% 23 Do » "SS (City).......... 61% 62 + 
59 47 8 Do 6s, Apr, ‘60 <City Deccces so +3 
59 4 1 Do 6s, Oct, ‘60 (city) eccces 554% +4 
1 12 Bulgaria 7s, 1967............. + 21% 2% 21% + 
4 Do 74s, 1968...........-.-+ t 3o 6 — i 
1 100% 29 CANADA 4%s, 1936........... 1 103% 1 + 
92 112 TD GR, Wie ccccccccccccccces + 
ll 103% 117 DU Micccencecceecences 108% 1 1 + 
30 = «18 5 Canada S 8 6s, 1941......... °3 25% 25%— 2 
19 1 3 Caaca V: , 1946...... mM 14 146-1 
16 47 Chile Gs, 1960............0555- ° 10% 11 —1 
1 7 9 Do 6s, 196 ° ll 114-1 
1 7 80 Do 6s, 1 ° li lt —t1 
1 ™ 29 Do 6s, ° 1 114%—1 
15 ™ Mu Do 6s, oo? 1 10% — 1% 
16 ™ 48 Do 6s, 1 ® ll il —1 
iy fx Scone mi Be ut ata’ 
t ° 11% 12%%— % 
ity 9% 43 Do 6% 2 ia” 13% 13% +” 
+ 
1 10 4 Do e 1 ig — if 
12 7 7 Chilea ° 9 9 ‘ 
50 33% #4 Cologne 3 3 —3 
21 6 Colombia 24% 25 — 3% 
32% 18% 32 Do 6s, 24 86 25% — 
21 2 —1 
b . ° 24% 25 —1 
“a «62 3 2a 
24©6« 15 2 1 19% —1 
24 15% 6 1 19% — 
2% «15 1 19% 19% — 
78% 58% 13 3% %% — 
4 8663 9 73 7% —1 
89% 7 17 89 89 + 
ia it 3 wy Bh 
4 —_ 
37 2 30) «e 
a <a 2 21% 22 + & 
78 5 7%6 +2 
% 14% 13 4% + & 
41 ai u 4 2% 
1 4— % 
101 ‘ 
99 —- %& 
83% — % 
93 ‘ 
96% 


SSg2882 8% 


B32 
Baba S48 FBankaackSds woShS 


833 288 aasSret*aE Bega: 


3 BeyEg3g¢22 923 


seazs 


e2 


4 Bae. 


a 
oa 





283 2223 


2 B2sseeeese 


age 


38s 
- 


rs 


® 


| IL eel tteelt 
eae 


Lt be+e+ 


NY WON@OHre re 


Aa 


~ 


Ree 
RE 


rs 





egseaages 
Rtsess 


aastzeressrsstes 
Pt 


Hs a2 286 SBA BBE SwonekSSSka ooh 


¢ w EBs 
$3 e888 Hagges 
San 


Ey 
Fe 


eeee 


- 
a 
we 
-T-3 


Se REE HRy Bese ¢ 
$a SES SRB gest s 


oa 
& 
_ 


808 


*Esg°358 


~ 


338 38 REGSSEEEEST SERS 
2228 


11 
1 
4% «5 
5% C4 
2 
im 4 
as 96 6 
344 27% 16 
96 85 28 
1380 128" 47 
57% 48% 51 
67 et 
91 37 
83% 14 
100% 914% 12 
101 90% 15 
30° 7 29 
91 81 10 
55% 33 
67% 62% 
73. 65 
7 
. 
98 
at 


ms 


BRP ak ar pay age nagir center 8 


59 
1 2. 
18 
18 
37% 1 
38 
1 94% 
106 102 
56 50% 
RB 8 
71 so 121 
ni’ 56% 101 
2 #2006=«(9 
24 18% 18 
24 «18% 29 
2% 19 «2 
1% 4 


102% 17 
142% 1 
52 


< 
won 


7 
40 5 
76% 5 
24° «17% 17 
22 12% 55 
23 13% 9 
86% 65. 34 
24° «13% 22 
Sy 
67 55 
70 57% 17 
Tl 58 36 
23% 18 16 
22" 16 5 
28 21% 10 
72 64% 15 
69 29 
69 50 36 
68% 43% 8 
65% 52% 35 
163° 150° 5 
74% 55 8 
109% 102 23 
16744 156% 30 
93° 80 19 
66% 61% 56 
91 ® 
73 1 
6744 61% 19 
90 

a - 
64% 45 10 
67% 4804 
84 73% 44 
67 42 72 
41% 69 

42° 10 

113° 1 5 
73% 47 6 
ae Sy 3 
42° 30. 1 
46 34% «1 
Sy BR 
40” 27% 54 
834% 58 15 
1 5 5 








ital Cra P W ts. ee 98% + 
Ital P U Crd 7s, 1952......... 91 _ 
Italy 7s, 1951...........-600005 102 102 + 
JAPAN 5%s, 1965. . 79% + 
Do , 1954..... 92 + 
Jugo Bk 7s, 1957.. . 38 + 
KARSTADT 6s, 1943......... * 254% 24% 24% — 
Do Gs, 1943, ct........-...05- , 18 18 
Kreuger & Toll 5s, ‘59, ct A.t§ i 1 — 
LEIPZIG 7s, 1947............ 52 48 Si — 
Lombard El 7s, 1952........... 93% 4 93% + 
Lyons 6s, 1934................. 166 164% 164% — 
MARSEILLES 6s, 1934........ 166% 1 164% — 
GMs, 1954............ *13 12% 12%— 
Met Water oa C—O 92 91 92 ‘ 
. 1945, Boccspocce * 7 7 i—- 
Do 4s, "10-45, asst s........ ° $6 5 5 — 
Do 4s, '10-45, asst 1......... e — 
Milan oe Din cchasescecens 89% 88%, 89% + 
Minas raes 644s, 1958...... * 19% 19% 19% + 
Do 6%, 1959.......... 19% 19 19 — 
Montecatini 7s, 1937........... 97 97% + 
Montevideo 7s, 1952.......... *Hv 34 “4 — 
N_S WALES 5s, 1957.......... 95 94% 94% — 
~~ ee 9o4 a3 94% + 
N GMs, 1950. ........... 138% 138 138 ‘ 
Nor Ger Lioyd 6s, 1947, ctfs... 5 56 56% — 
BR GE, io ceccsccccccccess *67 64% 67 + 
Norway 5s, 1963............... 1% 9 8m — 
BOD GI, BE coccccccccccces 3% 83 93 + 
JT =. Serre 00 «699% 99% — 
BDO GB, BOER... cccccccccccccce 101 100% 101 ° 
BD GR, Bice cccccccccccccces 99) +54 — 
Norw Hy El 54s, 1957......... 81 79%, 79% — 
Norw ‘Mun Bk 5s, 1970........ 21 9 © — 
Nuremberg 6s, 1952.......... + 34% 33 33 — 
ORIENTAL DEV 5s, 1958.... 67% 66 67% + 
72 71 2 + 
% + 
72 #+ 
40 — 


Do 8s, 1962 
Shinyet El P ye Siesevcce 
Siemens & . 1051....¢ 


A, at ecesees ° 








"46 + 
*64, May coup on...t 
Do 8s, '46, Aug coup on....f 

, "69, May coup on....t 
VIENNA 6s, ’'52............- sd 
Do '52, unmat coup on. bd 
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76% + 

+ 

4" 
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H 

7 72 + 
85 58% 
55 -_ 


| te+++ 
Lek od kewl 
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rs 


wo 
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ee 


RNR Te 
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4 °g 


Fowernre FREESE ee 
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* RAE eK 


Ye PREM Ae 
Re 


” 
Ra 


Pere See 


1% 

+ 2 

32 4% 
35 _ 
30% a0 —1% 
78 + 1% 
Bai 6am “if 























Range 1934. Sales N 
High. Low. in 1000s. High. Low. Last.Chge. 
68: 13 WARSAW 7s, ‘58 ... 64 62 62% — =m 
set 47 47% 154% Westphal El P 6s, ‘53... 65 5044 59 
T32% 66 10 YOKOHAMA 6s, '61.. 73% 71% 72 —1 
BE ED nvetdnddwescccesecénssebent $9,473,500 
DOMESTIC BONDS. 
1033 93 1) ABRAHAM & STR 5's, 1943..103 102% 103 % 
80 62 5 Adams Express 4s, 194 78% 78 78 a 
98% 94 1 Als Gt Sou con 58, 1943. 98 98%+ % 
94 85 2 Alb & Sus gtd 3%s, 1946. 94%, 94 9414 Ly 
~ Si% m3 > Ls er W & 68 P. as 63 63 és 
any Corp . 1944 67 64 66% + %& 
maa | lee e............ 59% 58° sot. & 
42 25 422 Do binvenndssbane 35 32% 34 - 
"att 96 3 Allegheny Valley 4s, 1942 -100% 1004 100% — 4 
‘4% 90% 19 lis Chalmers 5s, 1 . 97 97 97% + % 
Si & 15 Am Chain 6s, 1933........ 804% 80 80 — & 
101 93% 36 Am Cy nid 5s, 1942 101 100% 101 % 
*% 35 125 Am & Foreign Pow 5s, 2036 52 toe 51 Ww 
62 14 ce cv 5s, 1953. . 7% 72 4% — 2% 
9614 114 Am Ch , 1949 95 94% 94% ty 
85 67% 37 Am Int 5s, 1949............. 84% 83 84 % 
107% 105 2 Am Mach & F 6s, :939. 106% 10) 106% 1 
i 24 Am Rolling Mill 5s, 1938.. 038 106 o + & 
104 98 Am Smelting & Ref Ss 1947..103 102 102% .. 
1 104% 19 Am Sugar 6s, -.+.--105 104% 1 — % 
14 «(101 15 Am Tei & Tei gold 4s, 1936 .. 103% 103 103 4 
113 107 ~=23 Do , 1939 108 10 % + 
109 I 37 Do tr Ss, 1945 
11)% 105% 168 Do , 1943.. - & 
ios 1 78 Do deb 5s, 1960. . oe 
108 1 286. Do deb 5s, 1965. % 
106 104 1 Do deb 5s, 1965, e. oe 
48 24% 24 Am Type Found 6s, 1940 - 4% 
14 205 Am Water Works 5s, 1934. -103% 101 101 —1 
103% 10444 259 5s, A, rcts, eee 108% 105 i 1 
108% 104 157 am, I 800m, 2066......... 108% 104 106 — 1 
bE 3s wn ¥., a ecoce o beastare 85% §3 83 —2 
ing Paper 1947 52 50% SI%— 4} 
13% 5 9 AmglowCh Nitrate 7s, 1945 °*sa FF. — 
s. Fa 2 A 45% 46 + 1% 
83% 83% + 4 
96 sig 158 258 tid -- 2 
92% 82 86 91% 924+ &% 
97 8 13 96 -— & 
1 102% 16 104 104 Pe 
J 93 1 99% 9%+ % 
104 95% 2 102%, 104 + 1% 
95% 83 93% 94%+ % 
92 82% 1 91 91 on 
94% 1 92 92 +1 
90 «78% 2 90 90 os 
96 11 95 ‘ 
103% 95% 19 102% 102% + if 
105 95 13 102% 102% — ls 
2 14 3 2 22 —2 
1 8 11 100% 100% + % 
104% 88 2 103% 103% + % 
103 (99% «62 3 1 + 3% 
9™% 82 31 94% 9 + & 
91 74 37 884% 88%+ % 
mS i a ag i 
1% 
108 103% 23 oT 
06 10 106 + 
60 46 2 Ati & Yadkin 4s, '49.... 58 ss 58 + ” 
88 79% 1 Austin & Northw 5s, 41 854% 85% 85% — 2% 
105% 102 2 BALDWIN LO 5s, '40....... 105 105 10 — % 
88% 78 Balt & Ohio ist 4s 98% 99% .. 
71 57 176 Do 4 68 68%— %&% 
845, 67% 69 Do 81 si —1 
82: 67 BY pe 80 80 1% 
oO 79% T9%— & 
106 gett 64 Do 4 10414 105 ‘is 
91% 77 91 Do 16 + & 
iy iu ie BS vm tw.” 
98 97% 97 . 
or 3 33 Bones ae am : 
r & Aroos 4s, 51... -. 91% 90% 20%— % 
1 101 1 _Do 58 reac es asain 105% 105% 105% % 
83 83 10 Beech Crk ist gtd 3%s, ‘5i.... 83° 83 83 +13 
110% 106 «625 «Beli T ef Pa 5s, B, ‘48... 108% 1 108%— % 
113 106 11 Ct 2 Miadueecesces ova 111% 110% 110% — % 
102. 84 33 Beneficial L 6s, 1946...... . 100i 100 — ¥& 
loot 99% 63 Beth 8 ref deb 5s, '42..... 112 110% 110% + % 
102% 99 65 Do pur mon 5s, '36..... 102% 101% 102% + % 
87 73 38 Boston & Me 5s, 1967...... 86% 86 386 % 
82% 68 2 Do 4%s, J, 1961....... 81% 81% 81% + %& 
88 73% 40 BP Me ncccccceccceces 86 8516 86 + 
73% 51 12 Bos & N Y¥ A L 4s, 1955 12% 10% 10% - % 
19 12 21 Bot Cons M 6s, '34 *$19 17 17% + % 
16 8 1 Do 84s. 1 etfs. ..°§ 14% 14% 14% + 
73 72 13 Bkiyn —: R 5s, 1941 78 77% + % 
108% 1 17 5s, A, 1 , - 1085 108 108 y 
1 1 21 Do Se, E, 1963.......... 108%, 108% 108% +. \& 
100% 9316140 Bklyn M T 6s, A, 1 100 98% 99% x 
60 57 1 Bklyn, 9 C&S con 5s,’41, stpd.. 57 57 57 —1 
$2 7 8 E 58, 1950..... 90% 89 - 
111% 1 14 Bklyn Un Gas 5s, 1945 111 110 111 +1 
115% 11) 3 Do ref 6s, 1947......... on oy: 115% 1154%— ¥% 
10414 98 _ { = Vee . . 102% 101% 101% ie 
1 99 3 Buff Gen El 4%, B. oif®?- . 103% 103 103 1% 
77 60 87 B, B & P con 4%, 1957...... 77 76% 764+ % 
104 97 17 BD GO, BORG. 00. cccccces 104% 103% 1038%— % 
48: 4 Bur, C R & N col 5s, 1934...* 40 38 38. — 2% 
2 12% 21 Ter con 5s, 1955....... 20% 19 19%— % 
60: 45) 2 Bush Term Bidgs 5s, 1960... 53 52 53 ‘ 
88 «61 1 By-Prod Coke 5%s, 1945.. 80 80 80 4% 
106 103 6 CAL G & E ref 5s, 1937..... 106 105% 106 + % 
99 12 Cal Pack 5s, 1940........... 97% 96% ne 
10: 39 Cal Pet deb 5%s, 1938. 103 102% 103 My 
1 fe Yk eee 101% 101% 101 wy 
103% 92 5 Canada Sou 5s, A, 1962....... 10344 103% 1034 + % 
1 1 99 Can Nat be wins, * 1351 106% 104% 1 + 1% 
104 16 Do 4%s, 1954........... 1043 104i 104 os 
1 100 91 Do < ieee we cccccccccecs 106% 104%,106 +1 
104 98 68 Do 43s, 1957. 1088 104 104% — % 
1 99 74 Do 4 Sere 104% 104 1 + 
108% 102% 60 Do 4%s, 1955......... 108% 107 107% + 
110 105 71 Do 5s, 1969, July........ 109% 108% 10: + & 
110% 104% 61 Do 5s, Te Ges evccenes 110% 109% 210% + 
11 105 9 BD SB n caccccccccscccoes 110% 109% 110% + 2 
108144105 45 Can North deb 7s, pees. 10814 107% 107% — % 
118% 10 31 Do deb 6s, 1946. wy 
102% 100 Do 4%s, 5 . 
80 61 191 Can Pac deb 4s, perp. 7 My 
74% 67 Do 4%s, % 
90 «= 714 110 44s, % 
106 Do 5s, 1944, ctf day 
99 77% 170 Do 5s, 19 as 
104 29 Caro, Cl & O lay 
104 22 6s, A, % 
50%, 28 6 Cent Br U Pac 4s, 1948 * 50 1% 
37% 22 57 Cent of Ga con 5s, 1945 a 33% 31% 32% + % 
25) 1% a Do ret ous ekdas<us *$20 20 20 —3 
=~ Sear ; 23% 21 22%—- % 
35 2 5 Do Mob Div 5s, '46....... “4 + 33° —2 
ae 104 2 Cent Hud G & E 5s, 1957 -106% 106 106 —1 
64 4 32 Cent In E & G 5s, 1951 15% 60 oe 
81 65 5 N Eng 4s, 1961....... ; 10 80 80 a“ 
105 95 2 Cent of N J gen 5s, 1987 a 103% = as 
93 ae 88 Cent Pac ist ref 4s, 1949..... 91% _ oN 
85% 110 J = eee Bit 80 
53 1 Cent BR R B Ga 5s, 1937 
108 101 9 Cent Steel L Bebe ccccece ai 1074 4, 10T 
69% 5 37 Cert’d deb Sigs. eer br f 
107 96 217 Chesapk Cp . Iccccuce 105i 1031 . 
108% 1 “4 OO i 188 108%, ""% 
108 44 % 
102 «99 1 . 
101 20 M 
10144 884 190 % 
100 «95 7 5 
100% 10 
99 1 
9914 1 
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Range 1934. Sales 
High. Low. in 1000s. Net Rai 
High. Low. t.Ch; nge 1934. Sales 
oon 51 9 Chi & : ' Last.Chge. High. Low. in 1000s. Net Ran 
be b 73 Chi, B 7 gen 4s, 1988 “100% BR .. 6415 + 82 6214 16 Gulf, M & N High. Low. Last.Chge. Hise’ bose p. - et 
1 88% 43 Do tgs, 19 is 106 105% 1 ad 75% 59 47 Do 5s, 1950 ~. <theememantene $2 30% $1 + 1% | 100 81 13 Siehene Central High. Low. Last.Chge. 
97 8 40 Do Ul Di ;  @ 2 3 Ppt aeageey . 5 +1 | 102 87% 6 D entral 5s, 1937...... 99% 99 99% 
iv oie, 1949. + 100% 96 6 HACK WA . 96% 7 * Me RR ert. 1 ba % 
1 9 43 Do Ill Div is, ina. + $ | 9345 soy Mar Ry-P FTE Set fee; 100s 20 hee tS | & 73% 47 Mont Power ret bs, i943....... 96% Oo 900 + 3 
21° 9% 7 ‘Do Se 1951, ctf. ; % 36° 29 Havana Elec 54s, 1951.......* 7% 7 | 100% 95% 10 Mont Tram 5s, 1941..........: 15% $5 75% + 2% 
104 91 1 oe ee se by 1 3 vi cons 58, 1952......... ‘ } Pt, — 4 | 95% i 4 M “ge Cane: 100% 99% 100% i, 
ist 5s, 05% 98 15 - er 33: 1 a «2 or & Co 4%s, 1939... ‘e + 4 
"Sek sci ier Sat Gt Wes ser 1833 = § SS 2 Hee (i) ‘ous, igs. ibo0..-* 10482 104 ses | SS, HH 0 Mer & Essex sigs, mg Eee 8, 
t 4s, 1959 . 11 Hoaston Of 54s, 1940... | 3 tS gl HE ae 2 “Sg eae ee, 93 3 
1 1 Chi, In EL = an ae S Meee ee te ee ce 83 a | 77 7 Do 5s, 19: tae % 921% 93 4 
25% 13 3 a gen rm 1% Houston B & T ist 5s, 1927 100 «(99 — B | 103% 97 i Mee e's w ter er: 99° 9816 99 +1 
60 Hy 350 on "ste 2 ic, dts: a See 3. Le 2 2 a eee Pedy ga tes. .- aa Mee Seip 
74 soe ay ba + or 71 Do ine $8, 1937.............. 46%, 43 5 —1 |. 71% 60 1 NAMM p 
sna . St P 4s, 1989. : 03% 24 Humble O & R 5s, 1937........105 43 —3% | go” yoy 5 N & SONS 6s, 1943...... 72% 72% 72% 
tg hg DF atic SE Be Ga § Peep petting 5 104% 104% — i | 2 ash, C & St L 4s, 197 : % 72%— 4 
64 = 16 2 110% 105% 60 4 62% 5344 7 N 8...... 91 91% 4 
; B . L A as El « “ 
3 ou 3 1989 - 4% se TT Milnota Central ia, iveé. Tig ott ox — 1% a Acme 6s 1 * Penetheteee Se” go git 1% 
17 Do li tr 1s, 1952........... O14 — ae o2 at Dairy 5% J . 
52 17 “ = 2 coll tr fs, 1952........... a2 a git; % 4% 2% 2 NR 90% 90% " 
7% 57% 13 7 pA 4 1 Do ref 4s, 1955........... Baie 34ie gait i? 99%, 91 “4182 WN ay M 448. 4 rg i? 
75 58 10 .° ps % 11 Do coll tr 4s, 1953......... 1. 764 a et B oo" su 8 Nowe ou our & 
ee oH m | 8 S12 Do ref, Se, gno. 0000000000 ” fom go | {8% 88 2 Now ter oe atten 98% oats if 
2 Md Fahad ee OPE i a? 5% 6 ° 7 \ 
82 632 9 % | me 33M Cent St Louis Sie, 195i git | 108" 105% 16 New E T&T Ist Ss, 1952... 1108 100% 100% —""s 
i 43% 27 “ A 62, 14 igs a * | 86% 69% 16 New Fg a teeth iG. 
. 102% 1 er se foe 8 es % Ste 3 N 85 
8% 20% 356 4 as % 14 I Stl deb 444s, 1940 2 & | 2" Bo 7 New Ont Sage Sha 70 @ 7K) % 
% Do 4 oak, y 1% 7 New Or Pb S 5s. A, 1952... 66 67 + 3 
72 51% 30 te | 72% $545 314 int Rf ist&ret 8, i966... j 1 | ss Got 3 New 53, B, 1995 es...) 88 BOw 86%” 2 
4 : ; pee Bnew oes 
$ 2 2 32 Do b= OE eoneoee ait 31% 1714 3 New 4 A ist ?S.).lU 82) 82 82% + 1 
es 71% 10% 96 Do Ts, 1988 6. 3% | 32 19% 5 Do 5s, B 1006. op at” gee ae” . 
5 -— on-a | oar oe ee oe **** t 2, _— on 2 ee Oe ........ cd *§ 27) 26% 27 + Y 
32% 20% 44 7% 607 18 Do cv 7s, 1932, ctfs....... ? +) A dl — lege > *§ 26% 2514 25% . 
ron Gr 79 7” 6 7 —— _ Sepeeererer: off | 102 101% 10 N oO SYS, WE ws. *5 270 ort ort, i 
2, 63% 7 oo 75% SF tk ees a an 8 0% 83" 32 NOY’ Cone ce Bes, 1995... 101% 101% wit 
ai” aa 38 iy | 40% 25° 56 Imt Gt Nor Se, B, 1956...../*4 33% + 90% 73% 24 Do 4s, con, 1908 9912 99” g9i, ..” 
1 1956. 3 2 75 Fb o NOM, GEE sc sccsesease 8 - 
we ie 8 tty ix BS a Ge Aaa 34 B= @ 1 Bae se BS cer Se BE gs BE 7m" 70g 
Bs H A bce 3d eee A Pr ee Mee 2 
@ 7244 77 nt Hyd El 6s, 1944.......... a -- | 100% 38 2 A Ree f 
“—” Se" se % se . = ints Pa “ia AAs... 6H BL 62 — ie | “BE* Sy, 83 BS dep JS ue III bom a00@ sboy = 2 
1 Ss, A, 1947 , = 82% ¢9i > oe 8 | eee 95 
73 56 1 64 Do ref % - 3 ; % 19 Do Lake Sh 3% ‘ 94 941 iy 
100 92 $3 3% 62 45% 9 Intl Rys of CA Ss, 1972...... ‘ = tie 66 1 Do L Sh 3%s, ‘1908, ree bees +64 -. = z 
1060 100 1 57% 43% 2 0 6s, 5 1 % 71 4 Do Mich’C 3%s, 1998........ 8% 18% 18% 
93 8 1 Om Leb & N 36, reg. ‘100 % e% 3 Do és, 191 .............2. : B23 ge Se NY, C & St L ist 45, 1937.. 8 OT% of 
108Y, 104 30 Cin us gtd on “GB... 56 9 93 93 +5 631g s Bf bo" conn $68, ares oA , “* 74% 49 ® a Be ist 4s, 1937, reg..... shih He 97% % 
020" 1 , ‘ 4 | RAPE ; ‘ 76% 551 o ist 6s, 1935 sisted sd sian ce *s 
93 «7  . % seeeeeperreae % 67% 52 118 tee 694, — j % 55% 66 D ¢ 5h + 71% 68% 70 i 
suk Co06 SL geo & s O1% 82% 4 Ine” 9. Baty 58, i isi fee gait | a” goes Do tis, tts’. 5% aa of” at 
Bie ‘bs 9 | Bt eR ee of Re Pe a ae ig oR gee — 1B 
oO . * 7 ” oc r, 
8914 77 1 BS 2 ng ‘5 5 lowa Cen 5 148 ma 1b i 50 me Do ist — sdan eile alia aaliataalee 4 iC 
3 3% 6 Do s 5 18 Do ist & ref 4s, 1951.. % ioe 109% 33 NY Edis ret 6 6lgs, igi 210. 113" = * 
son 75 of Say 34 85 69% 13 JAMEST, F&C 4s, 1959...... “ 108% 106%, 2% Do 5s, C,’ eens los 1oid ioe “ 
100 84% 20 Do 53 36 43 KAN C F S&M 4 - 4 112% 107 2 31 N ¥ G, E L, H P 4s, + eee bo 108% + & 
4% 82 23 Do y, | 50% 35% 9 Do ref 4s, 1936, a? 45. 43% 45 — % gd A Bg de a angie. # 
$2" 88% 16 106% 100% 12 Kan Cy P&L 4%, co "42% 42, 42K — 5% | 56 45 10 N yet oe oe. ee 
ms Ba” a3t h, | “t5ie eo 46 1 lose *.™ | 0% 45 12 Do! 348, 966..ssns SM SL 53% + 214 
ut 15% 2 % BAB, 1956... eee 
be $ (2 BES eB Be de ieee ee ae a 
: i 72% 44 69% 571 oO 45, | ER he estes 
87% 69 4 57% 64 Do 4%s, 1967 +--+ 53% 52m 52%-— % 
s6i4 86% 98 s 50% 48 3 # Se Hi 100 Do conv és, 1648." sina sig + % 1y 
Fr 95% 74 13. K 1% Ree 7 a2 o Con Ry 4s, ’54........... 2 
103% 90 10 . s oO” | 27 Do col tr 6s. 1940... .. 57 55 56 1 
101 + fod 1 1 * 2 sort Se Bk, Dn. 0300065 2080 sui 97% 9 . 1% 5815 44 3 Do Gon Ry 4s aeaa “pk iddede 82% 79 79 2 
1 Ky &17 74+ 3% | 68% 50 1 ‘ ¢ eee 5814 58 
103 101% 88 xk ‘erm 4 1961. ... 4NY,0& W : Me 58 
wor 101” 64 = 63 eo eee a“... 105% % 1088 1088 1 71 57% 46 — Do’ ref 4s, eo =....-- ae + 
10714 101% 72 ae 3% 75 ; pur mon 6s, 1997........1344% 134ig 134% = 5% 71% 5 N ¥ & Putnam 4s, ‘93...° 1°"! 66 674+ \&% 
104% 971, 55 97% 82% 46 Kings Co Elev 4s, 1949 ...... 83% 83 ree" 31 96 1 NY & Rich G 6s, '51.........: 84% 84% 84% — % 
100% 90% 122 1 % 82% 46 Kresge Found 6s, 1936 ..... ||. see tt. | walt ol ok NY SBes tye fe. a. -++5,104) 104° 104 + 1 
554 985, 33 N i a et......°8 3% 34 3% 4 
254 12 18 10: 97 e ba 3 ¥ Steam is 5s, ' 4 r % 
104100 19 i ooh 3 Fl LAR 5 tat Os, 2, 1000....... 105, 104% 104% + 5 05° 91% 11 Do 5s, 1956... 7... 105% 105 105% + 
107% 100% 68" 50 10 Do Gas _5s, 1934 ..... 11) B9% 88g — & i” i as _ De ist Gs tat. 103% 102% 102% + % 
Bese B | ato i 33 10a Se ee ee ee aio 6. ty RR 
1 =e 5 e § Do’ gen 5s, 1940.....'..., a » 
"904 79 4 1% | "so m0"  $0% G8 98% — 1" | 108h103" 3h NOP Fel Oty WB ieee Bo 951 9510) 5” 
954% 791, 4 % 90% 81 8 : 87% 89° 41 63 4 503 33 N Y¥ Tel gen 4%%s, 1939 tice “1053 HH + 5 
9 7 9 a 16 5% 84 5 8% % 89% + 1 63, 90% 23 NY Trap Hock ds, 746.0001... h 105% 105% — 4 
: 6 ; % 99% 81 6 1148 12%— % | 102% 90 » WS B 4s, '46 Ses 
39° 19% 15 Cuba Nor R R 5s %& 991, 80 4 . 994 99° 99%, i 2 6 Niag, L & O Pw 5s, '55 1 1% 
7 , 1942..... 5 \ 721, 50 5 is, 'S5........ 101 
eh fe = = a 4 3, 42, 44 - 99% 99 9. ‘| @” i 6 herrea us a” ; ee - 
dT & T 5s, 1937 105% 0 Har m+ % 19 8 eo int 2 $34 33 
: % 106 95% 8314 5 100 «99%, 994, 1 + Do ist ref 5s, 1961.. 
95 Lehigh Val 9% «. 103 98% 32 N 961........ t§ 16% 1 161, 
ee ee es oe ae ere Be a i a | RE Be Gry iae n ‘ 
100° 89% 1 Del Pwr & k Lt ‘has, << eae 2 102%4— % | 76% cone oe eee , % AS N&WPC 8 OC 4s, ‘4i.....: 103% + % 
103 94 «1 1969 1969...... 9914 99 es % 54 18 LV RR cons 5s, 2003........ 67% 67% — 14 | 40 22% 4 No Am Cem 64 8, *41..... 102% 102% 102% 
103 94% 1 | Do (a, Naseeenseeseees ee ae OM Ue ol MD eo 104 15, Oh + S| 20 Gee 52 No Am Ce Se. in 400 a SR Baik — 7 
me Denver Ge Eb, i061..00... 103 108, 103g St 2 Meh & NY Ast g 49,'45. 0°21: 78 Tim 77 1 2 | 52% 56% 40 © Am Ed be, A. 'ST. "ll aa am Bee 
56% 35 247 Den & Rio Gr Gon 4a, i8dé!:: sais soe tet 2 eee” ee © ae ‘124 123 128 1 | Ses SS wo Bie. 1968.22 014 90 90% ¢ 
4 42 i Do con 4%s, 1936... tee + 7 ‘i; aye -Senpeneeer i — % 92'2 35 2 orth Ohio ist Ss, '45...../.%§ + & 
401% 23% 320 ere 54% 54% 54% + 3 oe 66. 16 .keews Gs, 1001..'..° 2°20 °2°"" 108 1 4 4 34% 8 Do ist S, Ww... 847 647) «(47 5% 
ey BP, Re, ee Ss 2 seig 110i | 102% 99% 1 Long Is gen 4s saggssseeteees 128% 98 # | 101% 4% 7 NoOtioT& L647... 9% OD 99% 2” 
106 Detroit edison ae - oe -::* +2 95 2 Do Gs tala 101% 101 4 69 60 131 No Pac gen 3s “boat. ae 99% 99 99% \ 
Wo, 89" BL Do ays, 'D.. 19 Ss, 1968... 105% 108% 105% + 100% 100% 1 Do deb 50,1934... ey 100% 100%, 3 59 t —-Do gen 3s, 2087, reg.. 0.2... iy say sin’. 
105% 90% 96 Do ref ‘Se, 1955.....-.. “105 10445 1 + 1204 112% 2 po ret 49, 1948-62 100, 8% 73% 11 Do %, 1907 %, 
105 » 1962.............. . 046% + [13 Dem me........5.... : . a —-% | Sere. 2 1% 
Beate stig a RRS 8 | EE elk ig tog og fog 1" | BI 8 Be te : 
105 98% 192 4 ; r Louis: aS, sgacctttscee “™+ Ma “ie iC Do 2047. 
4 oe : Dodge Br cv deb Gs, 1940 .104% 103% 103%... 97t, 4 tou & p- pe W beie.a tacad 101% 100% ibis % | 101%, 8914 62 No Sts ‘Ww tet to. ak tid -++-100% 99% 995% — % 
106 102%, 11 Dul & I 2 ie 88 ae 105 101 1 Lou & Nash B85... .. 04. 97% 971g 9744 + i; | 105% 94% 24 N Sts Pw Ist 6s, aes 2o os 100% 100% 10014 i, 
23% ‘2 Dol, SS PE: 1937_......- 105% 105 105 — i 101% 944 64 Do unif 4s, 1940) 222227” 105° 105° 105 + =i , B, 1941......104" 103% 104° + 
101% 24 Dug Light ist 41 i967. 3 4S +3 «| 108” oa 12 Do ref Sige, 3008... 22222 101 i0o% in =. «| 70, Sl 12 OGDEN LC 4s, 1948 67 
108 102% 14 414s, “joey 105% 103% = % = 4 . ba ae 103% 102 102% + % Lae 2 a Ohio Pub Ser 7s, ES . my mH 18 2 
: ¢ cee ee eS ag D o 7s, BONE: «<00000000095 2 ; 
we 7 Beet ee ta a wy | BE Be fre me ame ak ERY Rp Be Ne ight Hg 108 0 ty 
03% 100% 6 Edis E Illum, Bkl 39. a 99° 85 «44 Lou 4 3s, 1980 69° 67% 68" + i¢ | 100% 92 40 Oregon R RK a Me HF ee 105% 105% + % 
B12 81 [a base atk. is, 39.103 102% 102% . 103 ; & Nashy Atl K & C 45,'55 98 e7% 4 7 | 108% 104%, 5 Oregon 8 I & N 4s, 1946.... 9914 98% 991, 
91 79% 28 Erle 4s, 1996 Aevsoperig — uy sau} SS Sai, ae Lae & Nacke Nach FAS Se, 37.103, 102 + & | qos@ 100% 20 Do gta 50, 1946). ee 2s: 107% 107% 107% +s 
9 lev tatoos " gos? 87 . ou & Nashy So Mon : 102% 971 2 O- O08 Be, IO. 06..000050. 1 108 + & 
vail coll osa «Do Sef te ise? 12.2202 75% 74” 75) — 50, 43 McCRORY st 53 a, te aa ane i le Sh ay RA Re oe” osm, 067) 
73% 60 189 ae ae. 71% 69% 71% + 2: 78 58% 51 McKesson ed he 60 58% 60 iS MOG OR, WORKS cccescecwes * 46 tot 45% 
74. 62% 25 Do cv 4s, A, 1953 ......... 1% 60% 71 +2. 3 s 2 Man Ry sm.” 17 > 75% % 38% 25 7 PAC COAST 5s, 1946 
an OS Be Seo Rn a tsi : 70 —h | 0 30 16 = cans a ti a os —'% siees skis ce Ene EO Bre 5s, 1936...... +++ Oh OO 
eS. | on one wi 105 108% 105° — % | 61 44 6 Marton Steam Shovel 6s, $38 38 638 +3 an ane % Fee oS Se e..-...-- 105% 105% 1053 " 
106% 96 5 Eri S, 1951..... 99% 994% 99% — % 89 68 5 Market 1947.. 54 51% 54 u 96 84° ¢ Mo Ist 4s, 1938........... 97% 3 
a S SS 8 be Swe ......-.: soo 106 108. | «75 53 19 Mead Company ta 1945.0... oe 35, 20% a Pe ee Se ee me *g 
mi Bem. im% 7% tmrm| ee B 4 4366, 1 92, 91% Ta + 4 | 11 105% 12 Do ref Se, 1962-5 i.e... d 106 106 + 
& Sif 2 Dow, Bie ae & ete 90% 94 3 ae ae ee eet * Sly 92 45 28" 17 Do 6s, 1940, etfs. ....2: oon Se 8 
79 ‘ te a Oe ..:....... + ¢ 83% 62 1 Mid 5 1940. 99% 99%, 99%, 40 30 11 Parm Bwy 5i%s, 1951....... 41% 43 % 
103 101 1 Fed'é Metals 1, 1939 .......: 103 108° 108" 7 102" 77% 83 Midvale St ds, 1940. 8 atm | &. Se te Tar © ie 6s, ‘47, ctis 1 
aaietineG ud as } 00'2 Do 6 947 1 
17% 11 15 - a So % 12% 19% —1% | Soy oo $3 MEE Ry & L Se. 1961 7 101% 101% 51 ct 85 Par Phx Sigs, 1950, - 3 
2” ™% 3 F aes ee % 12° 12% 78% 56 45 n ref 5s, 19 1764+ 1 » = a Bea 5igs, 1950, filed. Z 
og” 3 Front tins a tieds§ 2° 12 12° +3 6, 78% 7 Mi Nor ist 448, 1034 38% i 7% +1 sie 8 rate do Migs 1% 
92% 79% 7 aie on... = = +3 74, 56% 12 Mi Spe aw Wo : $6 Sy O41, | 108 108% 7 Pat & Pace G E te 8% 
92% ~ om ss 1943, Leche a1, 91 OO ans 5% 2k 13 Ry “W 4s, 1947. 72" 714 m1 2 one g 19 Pathe Exch 7s, 1937 1% 
105 - 102 3 bm sad ie : Liathe-e : 92% + 4i 2: 3 De St L ref 4s, 1949. *$ 4% 4 1% 03% 100 46 Penn BR R con 4s 2 
73% 59 128 Gen Cable peta ‘104% 104% 104% — 49" 34% 11 M, vy pee 3 + & | 102% 98% 2 Do con 4s, ‘sta, J 
103" 1 28 Cable Sys, 1947... ie. os sa 2% 33 St a 3 aM con’ 4s, “i938 4% 43 ay + 4 = S si (Be 4s, E,' 1952.. if 
22 Gen Steel C 5%s, 1919.... 121! 05% + 56 Do gtd 5: 38 «38 Me Do 44s, D, 1981 M 
90 76 » 1949......... S 83% — 8, 1938 SS 108 103 19 Do con 4% § 
i 5% 49 Gen Theatre Equip co''1930° 73) °9% “8 "oy 3 32 16% ‘8 . Do 3 — 3 + ¢ "90% 78it 10s Do ‘gen 4 fs. 1968. G 
3 3 - ++43 74 —_ 77 60 = 2 ° 7 73 1814 Do 4s, 1970 sts 1, 
3a’ 40 1 Ga Mid’ iy 1s Ss, i946... *§ 8% 8% 8% 26 14 16 Miesourl tiseis é 76% 76% +. | oe SS 4%s, . 
37% 712 102 Goodrich és, i pees aebaabe 534g sai 53% 90 75% 63 -Mo, Kan & Tenns ist ae is i 21 21 1, SS DoS, we.. “4 
1 @he, 1947..... 020522: 193% 103% 164 91% 10° 2% Do Se, A. 1962 ne. Bae sey Sa t.* 108% 103% W113 Do Gun isan * 
99 Guero Tire & Rab 5s, 1957. * : 834, 84° Oo 6448, 1936. A 
F ost 978 98 _ -— 1% | (75% 66% 12 Penn D } ; ’ 
8% 8% 8 Gould Coup 66. 1043." 34 18% iat tay 4” tee ty tied | 18, 85 47 Penn, 0 -£ D au, 1 : 
103 12% S Se eee ee 108 | aM 38 § 300 2330" 4 1% rH a i 41 Pee G L'a Cmte 1 
2% 68 Do Gs, 1936... ; % | 109° 100% 4 
S05 96 15 Grent Norte Ry gen 7s, A, “36 97% 4 + % i 2 4% = Mm 2 oe eg Para eae z % 
s 76% 28 Do 5%, \ 1952. . = * Bieor = s 3 2 § 30% 29 30% + Ph | w% ee 3 Do inc 4s, 1990............. H % 
39° 68%, 30 Do gen $s, 'C, 197 * Sees 7: | oS - 1 § 29° 29 +1 | 2 50% 15 Pere Marq 1st 4s, 1066..-.... ng 14 13% — 6% 
81% 66% 146 Do gen 4 » D, 1976... 70% et Tat — 1 430% 39 30%+ % | 83 sai 2 bo itt “sae 73 7% 72, 
. . Do gen 4 sr 194 33 73° — 1 § 31 30 103 92h Do ist 5s 79” 80 
a Green Bay deb cifs, B...| |. ; 6 66 ” 1 ist 12 B+ % | 108 100" ; 10144 101% 101 
71 «Ss Gallf States Steel 5igs, i942..:. 26% re. 415% 13% 154 1 | ‘Sr S Do gen Ss, ont 107 Mi I 
a 86% 86% + 1% ‘3 1% 15% 164— isin, Soh SE Fhlie Co Se, 1967. ......... ie 
184, — 4 8S 1 Co 4s, 1971. ’ ) 
8% — 14% my $35 7 Do 4%s 1967 cide: 210 ae FA 
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Range 1934. Sales Net | Range 1934. Sales Net | Range 1934. Sales N 
my i. ee reo High. Low. Last.Chge. = Low. in 1000s. High. —_ Last.Chge. High. Low. in 1000s. High. Low. Last.Chae. 
: } ’ ee Oe i 5% 1 SEABOARD A L + t 00% "NION PACIFIC 
9 i ol eee Prrereey 0 sat St” 37” + 16s 4 “Berek = 2S 13% 11% 12% ~ *% 00% Soh 9 CMTON PACHEIC Sipe 1007. -- ox tet 100n % 
98% 8915 166 Philips Pet 5's, 1939...-...... 9814 98 98% + 14% 8% 42 Do 6s. A, 1945, etfs. -..- *$12° 10° 12. + 1% | 107 102% 2 United Biscuit 6s, 1942 106% 106 106 
3114 2314 11 Philippine Ry 4s, 1937...... .. 30 28% 28 1% ™% 4 39 A-Fla 6s "35, ct _ es 81% 60 142 United Drug 5s, 1953..... 80° 78% 80 +1 
107%, 105 == «5s«éPilisbury Flr M 6s, 1943...... .106% 1 1 fos 7 4% 3 “So 6s, B "35, *, 102% 100% 1 Un NJRR & C 4s, 1944.... 1023 102 102% — 
13% 56 8 Pitts & W Va tus, A, 1 70 2% | o 38 Sharon 'S Hp 5 + 20% 17 773M S62 Nog — & 
7 56 2 Do4 1959. 2 $ Shell Un OW Seo + ie” 68 145 US Mabber Se, i9i7,. as a2” & 
5 BR, Bic ccc ccccee - J a r > 83% 8 1% 
% 36 6 Do tis SERRE OES: 10% 72 +2 97 44 Do 5s, * a 29 13 4 Univ Pipe & R 6s, 1936. "} 25% 25 = 
105 102 «3 PB, OC, € & St L 4%s, B, 1942. "108 05° 105 + 2 9812 8912110 Shell Pipe L -'§ 74% 57% 21 Utah L & T 5s, A, 1944 724% 70% 71 i 
106 101% 1 Do 4%, J, 1964............ 106 106 + 1) Sierra & S + Ht 41 Utah P & L 5s, 1944 ee 768 75% 75% 
100 84% 50) Do 4%s, G, 1977.0 22... "90% 98% — 25 Silesian Am 7s — 1% | 109% 102 Utica G & E 5s, 1957... 108% 108% 108i% — 
105 94 22 Do 5s, A, 1970............... 105 + 1 04%, 101 41 Sinel C On a 38 18% 124 Uti P & L 5s, 1959, w w. Siig 30% 4 
106% 94% 13 Do 5s, B, 1975............... 105% 10444 105% + 104% 102% 90 Do 7s, A, 40% 224% 55 Do 5i%s, i 367 sai 34it — 
57% 39 76 Port Gen El ‘ipa, SU waduucea 4944 4914 — ¢ 109 Skelly Oi 4 85 62 20 VANAD cw Se, 1941... — * 
Bs 3 of oe _eppebpreeee 91, 9114 9144 — 2 ‘Setvay Am tn — 191% $88 VANAD cy 5s, 1941; 40 S04 + i 
57ig 32% 8 Porto Ric A T 6s, i942......... Sa” $72 f07 > | 107% 105% 16 So Bel T & ; es 80'S Ve bres, Coal aC ist’? 03° 102% 102% + 
63 4714220 Postal Tel & C 5s, 1953....... 55% Sif 55 + 22 Se Col Pwr =a 11% 9 Va iren, Coal & C ist Se, '40. 65 65 
66% 511, 17 Pressed Stl © 5s, 1933....... ii 57” 56° 56% + % | 74% 56 109 So Pane col +1” | jor $0" 399 Ve Ry 8° P co’ 1938. aeaee Otte teat of 
100% 83. 78 Pub 8 B&G 46, 971.2... 100% 100 100° 4% | 89% 70 142 Do ref 4s, -. | dol” 90 16 Va Rey. a": tees Bo 
105% 100% 3 BR MEER cosccccscatned 103% 105% 105%. 72 53% 78 Do 4%, "68 . + 105% 90% a2 De aa CoAT here ME Bs Se 
106 100 5 Do 4s Sc ieekiecanee sane 105% 1 105%, + % 72 53) 97 Do 444s, '69, ~ sz er” 7 Timea = 1958... Hh tee ee 
+4 * F hae ade 0222250 Hes) oot we 71 BML De 4 a1 7 824 1 Va 8 W ist = 1958...... 81 81 81 + & 
yi 87” 67 Do 5%8, 1940..........-..... 97% 96” 97+ 1 82% 634194 Do Ore 4%s +2 3% 1 Ver Seg tet Ye, 100%, ctte. 0c. ry “Tm “TK ay 
784% 42 Purity _ Se pee Hd 9 93 + % | 103 101 6 DoCal 5s, Be ih HG MORES Mie, H......... "3 24% 23 23%+ % 
101 $6 168 READING 415, A, 1907.......100% 100 100 — ss Do cv 5s, °34 “ Fe wet PS ee oe = ee 
100% 86% 16 Do 4%, B, 1907............. 100% 100 100 — Ly tay + %| ge 33” Tt Do bs, B iste... "138 23 gs” gay + WP 
95% 82° 27 Do Jer Cen 4s, 1951......-... 9414 93% oo Sa & hee H 15 = 3 ae sa” =. os on 
103 2. sa A = soz : 101% 86 29 Do 53, "94 12 FY} B  Seeeeeeees 323 23 2 + % 
76° 80 R Rand » 19ST......- % 84 1 Do 5s, ’94, Bs 15% 55 Do ‘yy  ePSepRpies: .*§ 24% 23 24% + 
90% 5s, A. 1947, ww... 90 90° +1 +4 50% 45° 11 Do Fs 
100° 8 4 Repl & 8 5s, i90......... : 99% 99% 99%— % es 2 3 — | 532 45 fabash Dee Bh ie, ison... (tS SS 
88 74 10 Do 5Ks, A, 1953.......-..--. 86 85 on Be —- Sl] GF” 3 2 Waren Dn a Gee isa) 2 3% “s 
34% 21% 92 Richfield estate ij 32% 20% 32u+ 2% | 82 56, 18 Do os & 6 Gene ee 8S Se tk 
34 57 _ Do 6s, 1944, ctfs....... *§ 30% 304 + 2% | 100% 1 ne +1) | 50% 40% 449 Warmer Bros ev 62. i939. -* 31% 36% 37 — % 
Sim 73 4 Wo G dune Yo, 1859-6... Bri Bre Brie + 1 | 108% 105% 27 SRS ee Oe ee ee te 
eeeeecee + 4 3 
6% 14% 16 Beek act a ton ; 86 * = q is 103% 100 110 pit 107% 105% 1 Warner Sugar Ist 7s, 1941. 136% = 197 t \ 
454 wks TR, Se S. fs ott ae 6 - 61% 42 15 Warren Bros cv 6s, 1941. ~ 
105 Do 5s, E, ec eRIEK 104" 103 — 1% bo + 21 Buel 1 ween ee ‘ast, 55, 105.1048 104% 104% + § 
107 99% 6 Do Sis, "1048 oo 106% 106% 106% — % | y%oy 103% 2 — 1% | 110% toa" 22 “Do ist be, B, 1860490 —— 
23 15" 12 RE Ark & L ist digs, “S4...39 19° 18” 18h — i 0% 103% * 10a 5S) Doist Se G19 iby HO oy + 
% 47 Rutiand Can 45, 1948. ...---.. 67 65 65 —3% | 65 46 12 85 68% 19 West Shore isi 4a etd, 2361 ee a ee * 
77 53% 2 Rutland R R he, — eapiliabes 73% 73% 73%4— 3% | 1084104 3 +1 79 65% 2 Do 4s, 2361, res. _<ucirosepbe 70 7 3” % 
% 86 1 ST JO & GR I 4s, 1947... 7 of ti. om oe 3 + 1g | 102% 43 Western Elec deb 5s, i944... .'102 101% 101% | 
72 St J Ry, L, H & P 5s, 1937.... 91% 91% 91% + s2 BL - ss come SS Western Maryinné ist 40, 1903 83 82 —1 
113% “ey 16 se ze I wre oan. rey :113% 113” 113% + 8 105% 101% 4 : 4 = we 5igs. grt. vores ig. ae 91% 90% 9%— \& 
w St 5S, 19960..... “ gen 4s 43 98% sd t 
6 i 58 StL, 1M & 8 Riv & G 4s,'33i 61 59.” 61 iim | She rein & wo ety - oer Sid 104% 105% — 
39 St L-San F 4s, A, ‘50....... % 21% 22%-— % | gy 64 24 .¢ iu “oe enattie Se. A, 2066...° 6 31% 0 + 1% 
Ae Stee f Mik tic a wt tg | Beg EG | 80 tty 90 Western Um ai, Bode 2 ti 
seri yeratet: 18 - oe reese 101%, 101 101% ~ 
zt i’ St Do aie; 1978, cia, sipa...} 19 1818 + | aoe 91 + ee Se ~s 3. Soittsoesseaee 02 'O1* O1% + 1% 
So eS ae 3S ae . we Sty re 89% 79 72 Do 5s, 1960............. “2! $00 88% 80 
i on 0 StL, P & N W 5s, 1948....... “” Th Tm— % 4” 26 + % | 10% 9 4 Do Gis, 1986... 102% 101% 102% + % 
iW 9 St L So W Ist 4s, 1989........ 74% 73 + S| os s 8 +i | Be Sh 2 Weeds & LB con te, 1000.. 88 96 98 
58% 43° 5 Do gen ref 5s, 1990.......... 51% 51% 51% — 65 +2] SS. S Sees See ee. we. 4% 83 84 + 1 
6914 48 18 Do Ist term 5s, 1952......... 6 i a 198% 101% 30 + SB) 9 8 Do Sis, A. 190......--. 9% 95 95 +1 
61 45% 1 St Paul Ry C 5s, 1937..... 61 61. 61. + lone oi 5S Tol & Onde © 5c i905 - % 14% 7 5 Wick-Sp Steel ist is, 35, ctis*§ 9 9 9 — my 
13 458 1 Spo ig, 1B, widen ooo, St 102% 94% 5 Tel & Ole C Se, i9G5......... 101 a a: 4 14” 88 8 Do con 7s, Peis $10 9 9 —1 
St P, KC, SL 4%s, 1942... ..* 32 31 1 ya eee aie as ist “66, 1942.. 52 ss ¥ 
103 7 a a ae am S is “Bis, met anatt 108 a 4 ae oe R | one hte a, . . esses 101% 101% 101 1% = 97 po a, © A 7 = ~. 1940... ° 100% 100 100 ¢ 4” 
ont ext 4s, 1937........ 100 100 - —— > 2s 105% 105 : 
eh = = weer a we a 108 193 * qreten 6 8 E 5s, 1949....... 108% 10% 107% | 3M 22% 141, 2 Wisconsin Cent ist gen 4s,°49*§ 17 17 Bt vg 
1061, 101 10 St P Un Dep ret 5s, 1972... 106% 105% 1 Oi% 83% 16 Trumbull Stee’ és. 1940... .. ee a ees oe a a % 
014 138 yy 7. in & Trumbull Steel és, 1940... -.. 84% 93% 93% 80% 71% 80 YOUNG 8 & T 5s, A, 1978. 86, 
: L & P 5s, 1957....10414 104 1044 + - 564 H% 84+ % 
St 9 93 107.102. 6 Do 1954 1 1 = 2 89% 74% 62 5s, B, 1970......... 85% 84 84i4— 14 
105 2 105 105 + 24 1 Union El Chi 5s, 1945... °..°/¢ 20° 20 0 2 Total sate. woseececccceccecccccecees “$33,799,000 ? 
198% ou 3 iw, 101% 100% 2 Union Oil Calif 5s, C, 1935... .100% 100% 100% Grand total sales................ 
7° 0 3 20% Na iia or 4 pe = 194 "’ rets, W W....... 102 1014102 + %| — eeinnaned 
22 «(2 2 20% — 1 3 Pe. bccacsecsshnde 112 111% 112 “a *Selling flat due to default in principal, interest b 
A ily sre 20 | 3a a 1h Calan Poetng it ae eso igh tae ee, +i | sean nk reco, ctnc iane Geta 
1 1 H 7 ... Seeeeee eee rrrrees + y matu 
1% 11% M4 98% 89 129 Do Ist ref 4s, 2008.......... 98% 98 984 .. | §Companies reported in receivership. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 31 





















Range 1934. Net | Range 1934. 
High. Low. High. Low. Last.Ch’ge. Sales. | High. Low. High. Low. Last. Ch'en. Sales. Hi oo 
_ Stocks and bonds marked with an asterisk are fully Mw mS ire ; 100 = “2 —" - 
listed on the Curb Exchange; others are dealt in as | 10% 2% Bliss Co ‘k Ww ated + % 2 ioe : 60" 6 8 ij *25 
unlisted issues. we ae BSS .” Too es. 1, 2 le 
7 3% *ACETOL PRODUCTS, A... 4% 4% 44-1 soo | ie 3 FP om % 1,100 - i a i i See 
98% 73° Adams Mill ist pf (7)/...... 9° 9 9 —1 25 | 17% 12% : 25 % 1 1% * 1,900 
12% by "Acro supply Mig, A.0. 0. % 8 = 5 100 | 3 12 Bowman-Bilt Motels ist pf +g - Th 7% Th % 1.300 
% 3 eeaecce eaten “1% 100 7, 500 t00 
15° 10” Alnaworth Mig Corp... 14% 148 1488 28 100 “Bridgeport Maenline % 200 a aif af 7300 
Mn coctcvcesececce i 7 *Brillo 13% 13% 13% + 100 
p Do war ...... eat gascenee: at at atm 00 | 23%) 22 a, Aarne , = 1% 1% 1%— % — 100 
iit Aled Forse pt 68)...... se 114 | 15% 13% Brit-Am OM cou (80c). .... 14% 144% 144 — 500 owt te fe 
85% Aluminum Co of Am... 71 «66 «70 + 2” 1350 | of 3% elanese, Ltd, rcts...... 3% 3% 3% .. 400 23% 22% 23% + 1 3,000 
78. my be p Do pt (Np) ot ‘| 2° BS ss a) ie 12-1 3.808 “sh @ ‘oh ‘ey —"y “Too 
mm joods a 1G" 10% + A 100 19% *1 B, N & E F pf (1.60)........ yw ft — % 100 n 4" 4. 4'— 100 
uminium, Ltd, cu pf...... “ : 
ry : a ies 2 72 z s ope ist . tS aveeee ee 1 100 | 60 iH bs 1 2 $e 
s is “Am 2% 2% 2%— $ 400 eu 4 ~ atch checieaiephees % Me bo 1 % *Debilier Condenser ........ 3h th 4 100 
1 ‘Mm nett & Con . 100 | “3% “31g Burma, Ltd, rets (pdige).. =o | wl) eS ee SS... :::::-- 53% 535 53} 25 
; J & Cont b & & -- 100 | a5) 4° Better Deee’........ eats 13 sf? int —"'s 6% 4 Duval Texas Sulphur......... 5% 5% 5 \, 300 
Am Capital, A.. ae Oe 500 : ; eet %— % 5,400 : = 
peeling spe % % %— % 300 1 1 Bwana M’Kubwa Cop....... 1 100 10% 6 EAST GAS & F ASSO...... 10 9% 9% 1 300 
21% 10% | Do pf (mise)... ae ee Oe 100 . 4 eo 6 £ “to 
33 *Am Cit P & L, A (a3)..... 31% 31% 314+ % 15 % 100 2 1 2 50 
aq 1% "Do B (ike)...-..---. ike cae - 900 ti . 2,300 | 2% 3, % 800 
3h 15 Am Opnenanid, A (hale)... 164 18% 184 — 2 100 a 1% 10] toy 5 + 50 
1544 Do B (&25e).... 22.6... 655. 1844 174% 18% + 13,200 — ve 1,100 6” Eas 3 160 
~~ Lae ........... tf fe OH * So i % ‘Blok : 600 
107% 102 Am Dist ‘Tel, N. J., ev pi (7).107% 107% 107% + 2 25 + 2° oo | 2 bit “36,700 
34% 1 Am Elec Pow pf........,... 1%, 1% 1% .. 100 + 12,700 | S02 28 100 
°Am Equities ............... ig 1% 1 100 - 33,200 4 % 2-300 
eceee y + ° * & 4 
1 ¢ie fener: See © 3 1am | f ¥ pe B88 
; ae SS og 9 SSeeepppeeonee iif 1912 1918 + % 75 + 1,800 44 3 E % 200 
19% 9% Do ist pf D..-. 2.222222... 1944 191% 191%4— % 150 i 100 | 164 & % 175 
18% Am Gas & Elec (ii)........ 2% 26 .. 8,800 -3 250 4% 2 + % 200 
87% 72% Do pf (6).........-.00-0+e 56% 84 84 — 2% 575 - es wel 2 1 75 
42 2 Am Invest, Ime............ 34 3% 3% .- 200 ; 100 25 r 2 50 
18 10% Am Laundry Machine (40c). 15. 14 144+ % 1,000 +1 100 2% 11% <Ea + % 1,300 
19% 10% Am Light 4 ir (1.60) 38 4% 15% 3,800 _ 300 | 12% 10 wae 
. e + == 
i y% “Am fae aa ~ oe % %*— : 6,700 + ‘ 300 Evans Wallower Lead ...... de 
2d 13, Am Tecematic Service 3% 3% > 109 + 3% 1,600 8% 3% *Ex-Cello Alr & Tool......-- ™% 6% Tha+ % 6,000 
m 19" 19° 19 +1 1 + 200 7% 5% {FAIRCHILD AVIATION .. 7% 7 7 1,600 
1 *am Sts Pub 8, A..... ae 4 i, + 4% 700 — 50 5 5” waey Av (kifc).-.....-. - 5-5 “ie 
3i* ,24 Am, Superpower ....--: 3 3 34-, 19,900 + % 1,500 t SI MEO «.0-+.22-00.00-- 5% * 5,400 
eee eee eee ee ee ==! - bd la 
8 3% Am Thermos Bot, A......... . 7 Hy, ail 1,700 an oe 4% “Falstat ay, 7 ey Tee Bs, . 1,500 
3h 3B A Thread pt, (25) 3 MM. 1108 = ah. S00 | 0 apres rots (k8{%4e) 20 1 400 
nehor Post Fence ........- - ° a idelio 2 7,900 
ar FO Radio Tube....... _ ; 1,300 re 10 | 417 First Nat Stores ist pf (7)..116 116, 116 >. ae 
rk eid Fonction 1% 1h 1B + 1 308 + oe 2% 8 po Ae easaestasases , 14 8 1% 10.400 
PTUTTTTT ITT eT ee ’ Pesrccrseosce 4 — 4 
‘ 4% Arm ro RSE oF 3 2 en 1.800 + | Cet% 13” Ford Motor, Canada, A (pi). 2355 aid 22if - 2,200 
Asso ene. 4-4. 6. tae a 4,300 5 “Seok ieen ienee........ i 73M tng 300 
2 % Asso Gas Saeataeeant 14 1% 1% :. 300 —-% 1 7% 51 Ford Motor, Ltd............. ats 7 2,100 
2 TRE otaaesscnaieetnes 1% 1% 1% .. 5,100 = 1. sig 61, *Foundation Co (For)....... 7% 7 7 — 1% "700 
SP MNO. CCiwhcevepesesctace 3% 3%+ % — 600 2 Franklin Mfg .........------ 1% 1% 1%- 900 
Fe DO War .....eseeeeeeeeees % .. 2,400 ar bie Fig yale ROR sy 5K OC es 25 
Bee as Be TS ame | 9. 8 Gees sesem -.-.--- a i a eee 
P of" ats Const Wuhertes ......... 21 300 } 800 o ene viation .......... 4 
15% 10% Ating Corp ............-.--- 13% 12% 13° — % 15,400 + 4 1.500 | 0 10 Gen Risctste, 4d, rea(paeie) 105 1%) a — & “too 
4 38 Do pf A (3)...-----+ segues 47% 47% 47% + 600 700 19 7 Gon G & E cv pf B.......... 18 «18 8 100 
‘ 4 DARE” ccercctecconccoces 4 5 + 1,700 5 100 3 7 Gen Invest Co 1% 1 13 2 2,900 
s- Atias Plywood ...........-- 6 _ 400 4 % 100 18 e t. on. eeiaiaaateagieea Be 18 a5 8 2 2 1.300 
4 *Auto Voting Mach ........ 4% 4m 4g + 400 % 1%— ee Par enrenneheseene , 
50%, *Ax-Fish Tb, A (3.20)...--.. 63% + 25 | 21. 16 Do pf A .......-.--------- 16, 16, 16 — 1, 100 | ak oe Ce pablic Service pf.......- y oe 
51 33, BABCOCK & WILCOX (1). 16% 42 46% +1 225 | 4 1% °Corroon & Reynolds ........ 34 3 34+ 4% , 0 | Oe £0 Do pf A (6)............... ” 
11 7% Baldwin Loco, b rts......... io” 8% 10° + % 1,000 | 3% 16 °Cosden OW (Maine)........ 3% 3 3 — % 1400 | 85 80 BO PEA Whlrrereees: 
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Range 1934 
High. Low. Hi Net Range 1934. 
gh. Low. t.Ch’ge. Net 
a Last.Ch’ge. Sales. | Hiei’ 1% High-Low. Last.Ch’ge. Sales, | Anse 1934. ; Net 
*% 10% Glen “Alden Gea! (8)--..... 57% 37 g..- * 3] 3, 1% erKc mast coRP 2% 2% oy 400 : High. Low. Last.ch’ge 
% aes oR et ie | By ab Mercere ae ey ee 19h 104 — 
® Sa 4 tees + 200 “4 & bid, 
Goldfield Consoi’ (5<) ; Bt % 4.90 | 1” Ss ee, Amer Airways a ea 1% 1” Do BY. 
; SGold Seal Elec * ve 45,500 *Pani ieee ie ‘ 4% 2 Walgreen { ! 
1 12% *Gorham, 2f 2g -: 2000 25 Parke-Devis (to) a” 9? 22% + 31,500 a7 41 ‘Walker (Hy ”” 
1sa™ 5% a ap i 16% — 1% be x = sPend (D) Gr, Psi = 4 — ae ai 2 by wee 
122 GtA&P = waarend Cerp......°.. : j % *Wenden Copper,’ 
— 12 Do ist pf 128 i= rs oH i if 45% Penn Wat & Pw OO Sevag 54 sa on 1 ne 36" 19° West Auto = i 
1914 Great Nor Paper aj 19% 198 § 180 98 Soy Pepperell Mtg (6) °***-- 90 39° gs, _ | 30 75 85 West Power pf’ (7) 
6 Greenfield Tap & ioo a Pet Milk pf (7) ./0'° ° e+ BH 95 95 4G 50 3% % West Va Coal ¢ Coke 
U1 G Co 10" —""y 320 $% Phil is Cons, Inc | ** °*’ 6 + 8,600 | 2 11% ; Williams (RO). 
re Groce Store e i@: "200 | 36 1, PR See Corp ..../7 "°° 1% 14 3 * 2'000 2 (@ *Wil-Low Cafeteria 
55% Gulf Oil of Pa 64 ood — i% 5,800 Sam, “G6 De Be GS) nee. 22222t*: 23% 23 23% — "100 10 % ,,"Do pf Sasi 
. enrtecndng ; i oo. epee a 2. 300 a 2 yioodley Petroleum 
Ac if: Top GANDY P siz & 400 r 3% Pitney ‘oon i “ae ‘ 1% 11% 12% 4 “y% 24,200 24% 22 Weelwerth (F W 
. + & y Pe ecces 3 , 1 1K -10¢ idm ban 
3 us Corp oy ott, oo 79° 61 Pitts & Lake Erle (24) °°*’ 72” 23 a ‘i HS | 10K om Wright Harg (+566) 
1 Helena anne db : if * % 1,000 5% io Piet Y: 33 2 200 59% 48 YOUNG s & T pr 
26° 19” Heyden Chem Corp “: 200 3 2% 2,450 % % *Yukon G old : ae 
19 11% Hollinger Gia (190) is io” 3} 32,500 3 3200 ae 
21 16% Horn & Hardart (1.60) is? 19% + 100 ° 8,200 Dividend rates in dollars based on 
Fri “Hudson Bay Min és 1” 39% ¢ 16,300 . 7,100 | payment. + Partly extra. + Plus 4% 
3 Humbie Ou Ae alae neareteae 41% 43 + 1* 18-300 % = Stock. b Payable in stock. f Plug 5¢ 
% 3 Hye sf a PepeRs 1 | 300 ; 30 h Payable in Scrip. j Plus go in stock 
m4” 19 Hygrade Snont i Seaneeeeee a1” sf 8 4 1% 190 ay Accumulated dividends paid this * 2 Plus 10% in s:oc, 
10% ILL P & L $6 pe = 18% 18% 1% 309 0 | ship. * Stocks bane listed on ino £CO™PAnies reported ic receiver- 
imp, Ch Ind (p17 9-i6e) °° ***: as 1300 300 / in as unlisted issue, ““'°! ©" the Curb Exchange; others are dealt 
44 12 me ou, sid. Coup (50c)..> 14 14% + 10,000 f 100 | aa 
28 Imp't Tob, Ge B é i istic) 30g BB 14 ; ioe - = DOMESTIC BONDS 
$7, 38% Ins Co of Nab, x 462 444° goa * oa , ion | Banse 1934 
leg gg Intl Myd Et sys ev pi (aiz;: $8 23% 330 "Soe feo | High: Low. High. Low. Last. chge. sie," 
13% 12° j ci 88 66 ALA p ‘ a 7 . , . $1,000. 
3. it 3 t 2,700 hs ae 4 59 os Se ne A, uses ha sun 3 $0 86% 
14% “y erent — ae 2a 1% 22/500 Pas *% 100 = 51 pe 522, 1967 We psiuaee /. 69e ga Bs ry r 8 
1 Intl Util, B 7 + 300 200 | _75 © 50, 1968 cesses TO iy 79% — 
1, 5) 55 Do 58° i . 
1g Babe res a ae «ON Fs alin Ce ia ae BO 
22” 415 sperstate Equities 1 1 — 100 91 72 Aluminium, Ltd, ‘5s “77 tye 100% 101% + 72 
19 8 maee 3e” ne 16% 16% — 300 oan RHEL (4).. 76 4 % + 1% 325 89 79 am «& Con 5s, i943’ ve 89 89 25 
: edt 8 &w, Bet 15% 3 = 10 %° WE Moos escecctaccsss — 2 ¢ re 1,800 2 1 Am Comwith 'p 5i¢s 1 88 
we Tron ap Copper 14 “ig —* 100 5% aft got Anthony Goa |)! !'"'"*: % %+ Ye B’o00 2 1% Do 6s cae iw } 
z 3 chrving Chute ca 200 3 2 St Regis seagate 3% 3% 34% 5,500 20 9% Am El Pyr 65 A, 1 et - 
1 Do deb rts % 2% + 1,000 . sen? Pt RSiSOSCd widow sence. 38% 371f 3717 — if 270 7% 73, Am Gas & i sa,’ ant 2 13 + 7k 
i we | sp SM Salt Grose S208 fags: j "4 Leo | 34° igh Bo ds 287 25, 25g ‘iB 
oe : oc 2 a. gag | ete 19 S0lt Oreck Brea tac) .2°7°*- 0 6s, 
74 af see St YAUMBURG aia a 25 200 | 3 174 SSehaee (The) Co (2).....°°° 32g 32 aoe t i$ ae 4 107% aug Am Pw Pare  eahaarenc + | 
REC ROE As ia 0s: —% Real + 4 Am Rad 414s 3647 MA eh: = 
48 (33 Jones & Laughlin Steel... °° 361% asf sei — 2 3 27 wt oe ee PY 24% ¥ -. | iif ng 8S Bon Min 3247 00°-- mA 2 
+s + 1,100 A Do 4%s, 1933 
= % 900 | 46 36 "*Seeman Bros (i3 y 16 +2) 300 | 63 472 an Setting 6s, 1938 162 
as 100 5 oft Segal Lock & Haw + 1,100 4% 76 Appal Elee p* 5s, 15 
Hes y Tom | 3 Me Semele ade” P= 3 | 10S 102 Abpal Be i, i 
"100 | 62% 49” “tlected Ind ....°'' —_ r 
1 12y + y 100 62% 40 *Do all cfs ( 53 63 _ 4 “= 42%, 25% Assoc Elec “se % 39 
a Z 4 ‘ 200 60: g Do prior er saa 50% 50% — 4% 100 = 2 > & E 44s, 1948 ' 
ion > Prov + > Oe, 26... 
48% 53 + 5% 4.400 | 1G 7 “Seton? eather Comtrel...... 7m 7% ito a ig Bo Se, 1950 
1% 2% 4 3,200 3). 2% *Shattuck Den Min’’°°''"*** 2% 2% ah oop | 28 13” Do Sis, 90° 112 
2 - 700 24% 17 Shawin W & P (Seep 2 of _ 1,000 29 12% pe 168, inv, ctfs a 
9 + 100 47 radar it M_ aT 230 + 500 7 . . AApbes ss 
8% 8 - 3 1,100 ra 100 « Se pt “Ce bagtes ate whe 1052 104 my — gt 7 | 22 9% Asce Tel Util “bus. « - 4 
a- 2100 ae 2 Shenandoah Jorp 3.21227: 1% + 1,400 | 20 2 De ya $2944, ¢ 5 ii 3 
3° 2B. BA A eiheat alas uadia na a 1,300 EOS Sdecocag 
15 1524 4 12% 9 Silver c 300 zee 1 Do 68, 1933, ¢ og scccs-t 19 ITH Jo He ; 
Lone G fs Soa : 70 44 Asso T & T 51,5 A, 1955.... 58% 5a 56% — 
52 hone pf Bea ot _ 800 300 | 71 50% Atlas Piywoog Sis, 1943... 71" a 98 +2 a 
it 50" so*— 5,000 ; 
3% oe. A. 25 1 137. 105% BALDWIN Lo. 
“tt Lynch Corp tay, BX si* si%_-; 3300 200 zs +i ie 
34% 30% MAPES CONS M4 soo ; 4 
is i Mare Int 4 4 * 4 4 ise % *Son 100 ; “3 
n _ R) ~ , 
2% 1% Mass eta aaa S18 + me 17% Sou Une OM 120) ay 21 1% 2 + i "7 
weet Pt ea sh ‘anda oe i ° beam 
at 32 Mathieso on Alkali 324 33° — F 300 | 6 “2 snguthid Royalty (200) xi 2 a oe t sm Stiles S786 seg ae | 
a7" 42 oye tling, 1 % .. 4,400 % Spanish & Gen rete... % y% , 100 oston Con Gas 5s, 1947... ..106% 106 106 + 2 
59% 45 ont®¥flower Asso ( 45 45% _ 100 | 83, 60 Spiegel-May-Stem Pf (n4%). 82" go” gif , 550 Broad River P 5s, 4” 1954... 51° 48 5a # 
7, 5 Mead Johnson + br a = 86 4 ‘Stahl Meyer, Inc 6 rH a". 100 | 107 104% Bare Gen Elec 5s, 1939..... 106% 106% 106% + 14 
Toy si atom, Nat Gee: 734 ab P 800 | 422 |, “Stand Tay ore’ Pj 23h oe t1 Teo | 104% 102 CaN NAT RY 7s, £, 1935 4 : 
4 3% satien Ole ay tesa 1am | BYOB stand’ on ina BM ng aie | Tae i Sh OEE Te, 1005.04 su mets BZ 
orp 3% 4% +18 4 p 15 16° + ; , son, Nor Pw 5s, +. : 
1 1 Michigan Su Co i 4 ,000 Stand 3,000 82% 7 *C Adm ‘5 93 oe 2 
| rent a9 — oe Do pf (5) x 4 2% 24 — 1,050 | 767 55 Carel Pen 3S. A. - 82% 80% B14} 4 
2 1 Midi Sta Pet vt (6x 3 2 - ioe *8 d Silver 2 Lead we 2,500 | 109% 103° Cea RM é Ps 107: 1k 0 : is 
Dov tc, B OES Resets 4-— % 300 1 s, i: "700 Os 140% Cent a i & 92 92) + 4 
of Midi West Uti (rR) ~ fF of a 800 7 Be mo. tt im 200 | 195% 100 ¢ 105% 105y, * 2 
45" otip pati Royaty ev Yi). i og oh 1 fe] 1 “Stein - 7- 500 | - 7 
wo | 2 Midvale EEE es “+ 434 430 43% _ } 25 2 § (Hugo) > & ; 200 | 61% 3 1 7 
Ae of ameter sc BS | age is ae a week 
8 t 3 . 200 vesting 4 4 - ; 
nit a Mongons mu, Cor i ehenec es 7 6% 7% % 2,600 30% 23 “Sunray Oil (r)_ 1 1 300 $a se 3 a 
3 2% Mier a ERE ie. 108% 108% 108 a 30 Me Swift International 27% 28! 4 *j 4400 - os 3 
OM 4 Col amares) 2) 22 — % 500 19 Swift & Co (50¢) 154 1 + $ 6,900 56 + 67 
Gulf (p25c).. + 200 ; 
t Prod (60c). >)" an a yg 2% 1% TAGGART CREPORATION.. 1% 14 31, 0% — 11 
109% 100 Mtn Sta Teer (8) xd ‘ofl 107 wit = 700 | 27 218 Tampa Hlectrle (2.24) Beotdass ; 26ig 242 4 too sly + 1 = 
. AMOS 6 Charnes iene x — 11,000 
6* ody NAT BELLAS Hess __ 3 ; "Ht 1g Technicolor, Ine |. -.)°"""*- .. 2§ 3 “* ft a 
a ke eg ee Pog). Gaara BR LT 8 as ; iui ty 
100" 3 N, 33% — 1,600 Prod Export (10c).. 42 3 + } +2 39 
991, go12 _ 1% + 1,000 
1% 14 Nat ae it = & 1,000 | 4 19° Todd’ shu | zat 100 1 8 1s ¢ 3 ° 
3 ee ‘foo _ 100 ; 3: = 10 
6 Sse 4's 4 3 : ie 1,300 , ctf oo « F 
2 — % 200 * in 700 , A, 59% 7 
; 1 1 be 200 4% 3% “s 200 5... 4 'i : 
oy SRS % , 550 11% 11% 7 9%, 300 , 42% — 3 208 
% + 2,800 “Tung-Sol Lamp .....*’ of — 2'000 3, = 14 
2 - foo | 2% 1% Do pe aye cio ae -.. "200 és, 72% + 1 i3 
F : , - 13 
314 — 500 | 23 19% *UN AMER INVEST. 22 ne “ 40% — j 
s 9 va 30 | %% 3% Union Gas of Canada 5% “Sy—', 300 : 41% 30% 40% — } "7 
- or eee me st 1,200 1058 “Bont Ed 3,” A, 1965; : 7: 106% 108 ioe + 13 
87 aS 2 + % 7,600 10: 10 10 + ioe 99 ay = Gis ct 1086 jieeh ced % 103 108% — i 10 
+ 1% 1% — 3,400 | 99 8 Do 4 D, 1957..°°°°"°*" + % 24 
41 + 10 2 ig iif -- Levo | og * 1957 8 99 +43 31 
mg a8 + ai 4,800 1 ae 10,600 | ssf >, De mT | beeseeeeeeee or, 9 Ss — 
, ee. , 2 Do 4s, F, 1981. . 2 
27 1 a i. 200 3 2% 3 -: — 11000 106” oo erences 87% 874% + 169 
a ik 3 ’ 5 ep pene? 1 — 
| a 0 53 oe] 4 a. 1 | 68 My Pee 54s, A. iss’ ::7gg 198 1058 - ie 
: a & + p- 3 af — ‘ A. % 36% Com’ty Pw L 5s, 1957.. |" 484% 46" 46% 7 29 
.. ae + 2,500 | 24 15% 187 — e4 ¢ it? Commit ar 7s 1951.....113" 112 433" 5 3 ; 
1 oe aif 2% 2/800 4 _ ‘100 | 107% 103 B® Bayo 185 He ee - 10 
33 3% 31. 33 + 2’ sep 414 2 = y “= ima 91% Conn Riy Py Bs, A’ iago'** 206% a 
iy 23 my $y + 100 | gt soy a: 103% 102, Con Gas, Bait. SAS. '54----.109 109 top ‘I 1 
oy 133 36" 367 — i 400 ag 4 ¢ + % “30 | 103% 19338 Con a oe eee 3 22 
na o 7, 3 ppesee 
119 1¢ 119 us 18 = A. % a . = 1015 a a ¢ _ Lar Balt 43,34,°70; 108 107 107 * 3 
4 7 300 * -- "700 | 109% 1935, ~ cee cece GaES 100% 100% —""y gl 
ae 5, 5 ; Pf 2, peteeeessase: ini 
% = Se 9% 3 Se 500 | 47% 338 Con Go, Ut 6s. A +43 lore iar i -_ 3 
7 it 2,000 2 rs is ‘oo | 22” .8 O48. A, 1943" ww = by : 
50 43 ~ % ii0e 80% 50° 50° — 2 300 3 4 
; 50° 50 411 25 | 10 1 10 43 : rs + 73 
12 1 —1 100 i® 1% 1 = i 
2: Re 800 1 * 200 ba 3 B 
“+ 12,900 5 4 + 5,600 + 19 
2 s &— '% “iss 3 — 1,100 7g 3 
“4 ' we ioe 2 1% 1% + 400 96° 94% 95 5 1 84 
32 is N si* 62 +3 "25 2 i + a oe aoe 105% 104 108 —% H 
a3 aot Sy, ae at iy 2 oom os RS a 
fe asf _ 1,300 q 11 11 +1 ry , 
23% b sh" og — ‘ ‘200 | 53 ao” zs # 4 wr: Oe 108% e+ &. + 
% mK oy rl 500 in 5 %+ % wD "5" 183 % ; ° 
Eth 3 s 3) + 100 3% % 1 + 4,000 - 104% 104 104 fi ? 
3 3 - $ 100 R + fq ; 3 : 
10% og 100 ++ 7 76 867%6 12 
10 «10 150 oe soe 9 6% —j 32 
. 88% 89 % 6 
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finn Low. 
. iw 
7 3 High. Low. Ay in | Range 1% 
5 2 a AS te gee i o 7" . mee $1000, | High. Low: 
Do a8, e ‘ 4 1 Net Sales i 
2 ' % Do rg =" see aeeees i ‘4 ine 4 93% 10% Missouri P & L 5%s High. Low. Last.Chge. $1,000. | Range 1934. 
4 a Dixie Guilt G é: “ " Vs + * 5 ” aay Pob ars A, 7, at 9 93 : . 2 gh. Low. mee 
Serv 5s, A, . : ? 
5 Duke Power 4s, 1967 i: “ay iia 4 +14 ab | ite” i030 De A Ae 4 * Som, 31” 2 17 | saat 62% S'west Asso TI 5s, A, 1961 High. Low. Last.Chge. $1,000. 
200 «94 ~ EAST % 7 123, Do 58, B, 1970.....” i. .108% 108 A} % 120 84% 63 west G z E 5s, A, .. 51% 57% 57% — 2% soa 
“25 10% Eas UTIL ASSO 5s, ‘35... 997 4 7% Munson S 8 64s. 1937... 108% 108 + &% 32 | 65 Do 5s, 1957 1957.. 8414 8214 83 4 
ios 101” Edison Bi Bos 3s, "34. it fn” Sat — 2” 1 | 104% 98 NARRAG + eecygpaategaas 11% 10% 10%—""% 30 | 48% 34 Stwest i & “EBs, (A. 1967 ... 64 ti 824 82% — i, ‘6 
6s Do & . 101% 101 1 27 10498 CO 5s, A, } 40 8’ as 68, 1945 . 7 % + 1% 34 
16% 25, Klee Pw & L 5s, 2030... 103 4 % Mm] 8 Do 5s, B, 19 1957. Ss cee te te 4 47 47 «47 + 
81 E & L 5s, a 102% 102% . - 57 NatP& genes coed 103 a1 | i, 57 S'’west Pub S , 2022... 58 55% 55 Me 3 
é 14 L 6s. A, i03 ies : 99 «887 iv 6s, A 5 4 55%—3 1 
824 4 EI P. , L & BR 5s, '56.. 81 — 2% 80 10: 47 B 2026....... ra * + $ 4) 7% 43 Staley Mfg 6s, 1942 75 1D a 1 
6614 16% Empire Elec Beery 81% + 2% 12 2 971, Nat Tea 5s. 1935............. 4 20 73 Send @ & BE te, “36, ev... 9 98 © + % 1 
em aah Erie Oa R ous. id.... Bh, Got 1 2 | 102i 91% Nebraska 5s 1978, '¢ pase ah 104 101" 101 s & as” 32 Do 6s! 1951. a, I on Stag GO 06% — ; 35 
rk Light 5s, 1967.......... 6344 61% 62 + 40 Tl” Do er 4148, 198 11% - 33° Do 6s REE REET — » 62 
’ » 1007........ . 6 Nw ey 6s, A, i. . .102 st 49 76 64 ee fm 48 484 — 1) 
8 63 FAIRBANKS-M edhe 4 | $4 SS Netoner Bove G0, i948... "9t% + 1 4a) 3 Set feoer 1939... > a ae * 2 
10, 6, Federal Nexar ORSE se, "42.85 84 wt & he o taee bs 5 et me FO a 15% 75 75. — 2 
ly 18% Fed Water 33.:..91 6 6 m+ % il os” ou ee , 1956.. 75% 7 7s > 06 103 el 5s, A, 1943 ...+ % 43 43 i” 
ae 9 Pwestens ALF 4 35 «633% MH 4 4 61 30% New Roteed G & E 5s aset 00% 100% 10044 — 4 | 78 (58 ou = te, . on ees oo an foe ° 
irestone T . 98 97 , ? 48 61% 58, 1948.... . 44s, 1968 4 1 
70% 53 & R 42 1 9% + %& 1 38% Do Se, 1900..............7: na 40 2 4%, 76, 75% 7 34 
75), 5614 Fla 1 L, 5s, 1954. ety $ ; 16 1 50% New 7 TERS IES. 53% 52 53144 % 25 103 bs oo 6s, 1961 sae sseees 4 i + % in 
sits Sigs, A, 1979....... 75% 7 oo% + ig 124 115% wee 3 r 5s, 1948.. Ss. 61, 62 "% 97 | 107 103 amt S Co te babes 92% 91 92441 * 
4 34 GARY EL 48 76° @ NY c 65% — Ce ee ee ik aie be 
93 717% & G 5s, A, 1 NYC - | 41 108 yracuse Let oi ees eeee 06 105% 1 18 
fy oe oben er one ody $m 5H gw Hoa | BRR Do = wl & ae a's, 5T10S oe Mae i 
- : 4s, § 5 eae 1 - we 
ae os oe - F: | So ee ~ 15% 5 | 3% s FENNEL row. to, 2000. %10%—- % 2 
103% 102% Gen Mot G '$| f° 70 nv eR i “y 8] 8 *Texas Cit. Gas 58, 194 8 0 Gy 1k OB 
ee 7 | 101% 96% 63 Texas E 1948 > 60; — 1% 23 
Gen . 11 244 1 1 Sv 5s, 1960 -- 60% 60 60 
35° 40, Gen Fab ‘U- oo, ee. % H = x 1% 6 | 102 304 Gease Sue DR ay FG 81% 80 81% + 4 
ig 3] 2 Wo | 80 Set Do bs, 1956 i987-- 2.102% 101% Be : 10 
. Oo és 3 it | i0y ioe ‘Do Gs, A ‘ 10 | 79% pe A, 2022 iatigor $0. 88% 882 - ° 
61 a + Wend 6s. i937 a 2% | $015 G1” North Amer 110 % 2) i 50 mde Wai 1967, SD... Go Ooi oot + 3 
6 40 Ga atl ws G&E, 5s, A,'43. ? at ™% 4 + 1% * S = Do 5s, L & P 5s, ¥ i % 108 — % 11 | 100 Fe ge 5s, Ar gis eseas 6914 67E 67 = rs 11 
a Ea Genie Peau te. tt. -2 al 3° be’ meats 2 15 | 47% ps Bm ag ae 9 , +1 a8 
101 (84 Gi wer 5s, 1967...... 7 92 = Nor Cont U 19 12 n City R T sigs. Be. : 99% 994 3 29 
Glen came 10. 102 | 78 Nor Ind Gi 1Z 134 | (49 38% ULE 46 39-45% + Pe 
101 Glidden © ‘oul 4s, 1965. \ 15 4 54% Nor Ind P 14 103% 92 an a & CO 6s, 1944, a 203 
oo? 5° scaeeen ta) Gt ns. wes 16% 55° Do Se, D % 7 ‘ ro ae ee ee 
10344 95 6448 ; 22 | 97 Do 4%s, E % 9 10e% 101% Do 5s, A, 1954 7 .-102 101% 101% — 27 
29, 1 1 93 70% Nor conte’ , 1 7 104% 100 — Gulf Ss, OO esas 104. 104. + 1” 14 
oat? 10 - So 2 5 744% 50 Uni N'J 4s 949 “ “104% 104 104% + 1 
sah se ores Re PS PE gt see .. 4 
58 . a 1 i 
¥ 21 eo 98% Nor aeons Ut 1% 4 5 Po won, ec peat 48° 45% } iad 2” 5 
ims 6 31 7 54 Northwest El 2 4 so 56 ited L'& Rys 5%s, 1952. . 50 49 4914 — 35 
105 101 adi cnetedi: tones } 3 | 53, 20M Do @s, A. 1953 =. : T6 a. 4 eb 
104% 1 | $6 74 Conan 6 ~ 1% 3 | 99 30% U_S Rubber 6s, 193 3 24 
8 66 Gul if One Do 6} 1 12 
alf St Util 5s, A, = 1014, 85 Ohie ay 5 i be - D % 20 
105, 100% HACK WATER 50, ° $1 | 105° 95% (Do Se, B a: - 5 10 | 934% ei Do sigs, 1937 z z 
71% 61 Hall Print Sigs 38......105 104% 10 91 Ohio Pub S & 43 | 93% 6942 Do 614s, 1938: of ° 
‘le Ay SA 5S + 3 | 6 Ss Des dD ae 0 | 93 , 1939 .: 4 
3, See Dees Sue. 8 me 3-2 13 | 92 63. Do Sus, I % 2 aT% 16% Uteh ¥'s bo : 2 
70 # Houst Gulf, jos, A, iia: 6 77 pis = 2 86 73% Okla Ga i 10 P & L 6s, A, 2022 ies : 
3... 67 sex = Okla G 89 7 
190 83 Be", a 'P ds, "A i958.. 1 ss Sr + 1 oe ra 1 38 aon 5 SERA 45™---2 2B oS 
1 costar 
113 7. or ost oot ‘sata it 2 7.3m <. 2) 7 51 pe cae A, cn ceicns 2. oe 58% i wu 
104° *Hud PA ye ee + 12 110, 101% Pac G & ts » B, a oe ee B 
or Fi Pea ue ee me 14 | wee we beat 1 | 2% 13, WALDORF ; 66% 66% — 2 
107 *Do 6s. B 194 » 1949... ti + & 51 100 92 Do 5s, 1 6 16 Do 7 -ASTORIA 7s, '54 15 21 
Oe athe Pi ee, |S Sy Be He 4 Biwewhie onde ate Bd 
\ eadveenhpe 1 4 . Boece 5 —_~ 
10: Be secceceeeesene 04% 103% 10% — "% 1 70 Pae Inv’ ss 38 | 91% £3% Wash Ges i be es ee ee et 7 
sy HM Up ee et ee et ee eet eee 
Ceni a aan 
99, 82% m North Uti = + % Falmer Corp + 2 178 | 101K 94% West Penn 5s, 230 "60 spite 93% 92% 92i) + % 5 
ise bee ie oh sx 1% © 76 | Be To Se, 1979. -% 3/2 3 St sat, -s 
eet 4 pe & A, 53% 53% + % tie’ oo pe ies 5 a w A, re 63% % 101 +4- 13 
$5 438 | Do = Ton 72” +14 0118 | gaat ane Penn © Fd *s % | 104 102% Wheetine @ BE She A. *is co" 90° g 
Te in, 3 Se ai 2 ee Se be = 8 | ae ee Ay Sete tn Se 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Debits to Individual Accounts by Banks 
in Reporting Centres 











(Thousands) 
No. of _——-—Week Ended —T\ 
Federal Reserve Centres Mar. 28, Mar. 21, Mar. 29, 

District. Included. 1934. 1934. 1933. 
1—Boston ........... 17 fm 753 $387,109 $277,179 
2—New York........ 15 287,367 3,942,273 2,832,439 
a aanbe 17 arf 553 369,633 245,541 
4—Cleveiand ........ 25 367,849 366,230 282,288 
5—Richmond ........ 23 185,058 204,910 157,962 
6—Atlan — Stidaiimtnwe 26 163,569 180,401 129,420 
FRETS 37 808,216 867,248 

8—St. ‘teas Sida hen 3 ipaage ee 123,081 
10—Kansas city. 28 172.677 212,410 144,305 
hibit nea ate 17 112,376 818 96,463 
2 San Francisco. . 360,443 
a eee 262 $6,469,854 $7,466,162 $5,279,968 
New Yor« City....... 1 3,074,462 3,712,282 2,627,245 





Total outside N. ¥.C. 261 $3,395,392 $3,753,880 $2,652,723 











Statement of Member Banks 
PRG AL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN 91 LEADING CITIES 
(Mallions) 

———- Al Reperting-—_—__  ——_Chicago ——— 
Mar.28,Mar.21, mee or $0 Mar 2h. ator 
Loans: 1934. 1934. 933. igo. 1933. 
On securities.... $3,514 $3,553 $3644 
All other.......:. 4,647 4,643 4,688 i 297 292 
... Pererere $8,161 $8,196 $8,332 $568 $576 $647 
US Govt secur. $6,227 196,272 $4,583 $521 $531 $24 
secur. $6, 
Other securities. 3,084 3,058 3,086 288 285 238 
Wetal. .. cceseee $9,311 +$9,330 $7,669 $509 $816 $484 
Tot. leone. 4 ipy- $17, Pe +$17,526 $16,001 $1,377 $1,392 $1,131 
Res. wit 2,576 ‘ 341 357 175 
Cash in a "228 40 40 59 
Net demand dep ule 11,723 9,745 1,168 1,173 805 
Time deposi 419 4,420 . 343 358 360 
Govt. deposits 1,413 1,502 58 69 16 
Due from ae 1, 1,544 3 168 182 129 
Due to 447 3,491 2,144 362 362 194 
Bor.from F.R.Bk. 9 9 1 oe 
+Revised, Cleveland district. 








Statement of New York City Member 


Banks 

(Millions) 
Ane. 4, Mar. 28, Apr. 5 
Loans: 19% 1934. {933 
ee SEN. 3.53. 365 sce ad peanae ee $1,720 $1,663 $1,548 
All other Saige wee base 1,655 1,629 1,515 
ee 2as 5 toa dais bis hs ow wiamae ir $3,375 $3,292 $3,063 

Investments: 

United States Govt. securities...... $2,717 $2,720 $2,215 
GREMNO PEIN wc cccccccnsadcocecace 1,204 1,181 1,161 
Total investments ................ $3,921 $3,901 $3,376 
Loans and investments—Total....... $7,296 $7,193 $6,439 
Reserve with Federal Reserve Bank. k. $1,208 206 $1,242 $734 
Cash in vault ... 38 40 46 
Net demand deposits. 5,791 4,906 
Time deposits . 699 748 
Government deposits 762 170 


Due fron: ba 
Due to banks. 
Borrowings from Federal Res. Bank. 





82 
1,478 1,050 
oa 18 





Statement of the Federal Reserve Banks 


BANK OF ENGLA 











































































































ND MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 











Combined Fed. Res. Banks —N. ¥. Federal Res. Bank— Age, 4. Moz. 26 AR | mesday Figures 
Apr. 4, . Mar. 28, Apr. 5, Apr.4, Mar. 28, Apr. 5, 34. (Millions of Dollars) 
ASSETS. 934. 1934. 1934. 1934. 1933. Circulation .......... cae, 822 £378,779 £371,669 ——Money in— {Monetary 
Gold certificates on hand ant Public deposits....... 12,128 17,513 14,082 a Circulation. Gold Stock 
gine from U. S. Treasury. ... $4,300,575 $4,281,197 By $1,361,201 $1,375,280 $245, 248,116 Private eposits . st 147.953 131,384 j Ad- A... justea 
eebeundeustbasseneneeenneee thence . e29 abe ® seeene 6es006 nkers’ accounts " y ° ° 
Redemption omne-0. R. notes 33,744 32,911 76,479 2,853 2,974 os 159 Other accounts. 37,070 36,916 34,495 5,371 7,703 
SE cbncen0cccrccessee 215,178 220,886 319,655 52,168 53,629 94,457 | Govt. securities...... 92:077 77,099 82,979 i 7,681 
. Other securities .... 15,987 16,676 27,165 5,334 7,640 
Total reserves ............ $4,558,502 $4,534,994 $3,598,492 $1,416,222 $1,431,883 $1,008,702 Disc. and adv...... 5,708 5,634 11,648 5,345 7,605 
Redemption fund—F. R. Bank Securities ......... 10,279 11,042 15,517 5,374 7,556 
pnotes , CIR eee 8,513 9,038 1,100 2,452 2,506 550 Reserves Mieénad sews 70,272 wee i o Herr} 71 
uni! | PP Prrrrrr rrr. s . ’ 
Secured by U. S. Govern- Prop. res. to liab.... 43.8% 49.2% 41.5% 5,321 7,089 
ment 0 tions .......... 12,244 13,592 140,543 6,793 6,571 69,253 | Bank rate .......... 2% 95,317 7,036 
Other bills unted....... 35,285 38,987 300,522 14,814 16,560 46,363 5,590 4/333 
BANK OF FRANCE 5,581 4,322 
Total bills discounted. .... $47,529 $52,579 $441,065 $21,607 $23,131 $115,616 
Bills bought in o market. 26,045 29,359 285,973 2,402 2,402 59,954 (Millions of francs) , 6,261 4,283 
. S. Government securities: . 31, . 24, : ‘alendar Weekly A f Dail 
> panceee ee cere, 442,795 442,928 © 421,774 «163,251 163,251 «187,233 Met tgaa” “fossa. we ae 
Treasury notes ..... ccccccee 1,222,681 1,214,246 457,871 165 385,644 182,229 | Gold 74.613 74,365 80,408 | Week Ended 
Certificates and bills........ 766,286 774,712 957,723 235,339 237,860 355,949 Sight tais, abroad... 12 "13 2 1934. 
" Mar. 31....... 5,406 5,358 7,677 
Total U. S. Govt. securities $2,421,762 $2,431,886 $1,837,368 $786,755 $786,755 $725,411 | Neg. bills beht. abrd. 622 | 892-474? | rar. 24 5,414 5,351 642 
Other securities ...........+.- 563 563” (5,541 53 ss aoe | Sal. Bille, France.. 6272 307 222 | Mar. 17....... : ? 
’ Adv. against secur.. 2,972 2,966 2,714 ar. 17....... 5,419 5,364 7,600 
Total bills and securities... $2,505,899 $2,514,387 $2,569,947 $810,817 $812,341 $905,895 | Nes: bonds’ o of s. f... 6.006 6.019 6,620 | Mar. 18------- B4te 3.370 Tait 
Due from foreign banks...... 3,131 3,131 § 1,194 1,195 1,336 reulation .......... 82,833 80,821 096 | or P - ® ‘ 
R. notes of other banks... 16,551 15,876 + 24,211 «5,762 4,882 Tame | “ech eves. cur. accts 16088 15087 1S | Feb. 17 : 5, 3338 7088 
Uncollected items -...-:-.-... 427.938 305,844 321,430 109082 100,026 © g3'g7a | Treasury --.-...... see 1d ote | Feb. W.....:..6al7 5,333 Tose 
Bank ececseccscgeeee | © 62,503 GSZASZCSHIZBs1,48 1424 «= 12,818 - = epmapdlbicen ’ ’ 127 | Feb. 3 403 15,308 5,316 
Fed. Dep. Ins. Corp. stock. . 69,650 69,650 ...... 21,26 21,265 ...... Tat ache tishiitties, Gist aeise Uein | Jan. 27....... Seo 5'603 4'322 
All other assets............... 51,349 49,910 52,599 33,529 31,816 27,340 Rati a seis sinniey sh 16.97% T1B4% 76.45% | Jan. 20....... 5,716 5,656 4,322 
Total assets ............... $7,694,03€ $7,645,262 $6,625,522 $2,411,707 $2,417,338 $2,057,979 Bank rate o0000.2.2: 3% o% Mie | ss ome oii pel 
Federal Reserve notes in ac- GOLD MOVEMENT *Adjusted for seasonal variation b sea- 
ual elreulation --.-...-.;--, $9,082,016 $2,907,036 $3,644,137 $629,735 $613,476 $804,197 Week Ended April 4, 1934 lly hg BM Re 
Bank notes : 
circulation—net Ee ded does 106,552 122,743 15,930 46,187 47,710 10,232 ng near _ prior to Jan. 31, 1934; at $35 an ounce there- 
EL. Si dwogdeccesayctece 11, J 
ember bank—reserve ac- ian Gan ........ ‘ 139 bop TExclusive of §287,000,000 gold coin re- 
count ......... secceccececes 2,449,803 3,438,948 1,975,731 1,401,688 1,427,327 897,808 From Holland ................... 1,107,009 | Ported as in circulation prior to Jan. 31, 1934. 
a eeadionseosadeese = wet eee “— ae be Bie From — Raldenehdecndetssdees 137,000 RESERVE BANK CREDIT AND RE 
eccccccesocoes: ‘ . 5 ’ , ¥ Lo. 2%.5<6bh0658.54000006% 14,000 “ 
Special dep. : Member bank. 20,996 22,547 69,342 1,405 1,317 5,553 From Mexico ......-...::.--...-- 10,000 LATED ITEMS 
n-member bank ........ , , 5 ’ . (Millions of Dollars) 
deposits .............. 106,109 121,924 36,985 32,212 48,421 8,006 NS Sloe won necouvasuusasscus $14,452,000 Net 
Change Since 
Total deposits ...........+. $3,656,793 $3,656,752 $2,196,055 $1,463,004 $1,494,523 $985,083 | GOLD RESERVES OF CENTRAL BANKS pen ra ra 
eek asemeniny items... 427,984 394,468 315,745 108,607 98,261 87,962 AND GOVERNMENTS Apr.4, Mar.28, Apr.5, 
Gim................ 146,273 145,586 149,617 59,700 =—-59,106 = «58,374 134. 1984" 4983 
3urplus ........ coscccesccs «© 185,988 195,506 275,000 45,217 45,217 85,058 | (In dollars of 25.8 grains nine-tenths fine) | Bills discounted ....... “a. % ae 
Subscription for Fed-Dep. ins ae (Millions) Bills bought peptieed ints 26 — 3 — 260 
port Da! . S. Govt. v ties.. 2,432 neh 
A joi cagment on pris «= BBB eee: 21265 24.2650... Falling in wher tn ie ak Sk 
650 69,650  ...... ° a. -«aaas y’k Ended: Eng- Ger- Switzer- Hol- Bel- Total Res. Bk. credit. 2,509 —1C — 70 
aii Palas liabilities Danes teeeeee 46,73u 50,993 25,439 16,727 16,515 7,073 | 1934 ce. land. many. land. tend. glum. Monetary gold ome... GA t = f37%5 
Gites ...... we , Mar. 31...2,923 936 57 337 , «| a ee 2 
radio ot tata ess is aie. $7,694,036 $7,645,262 $6,625,522 $2,411,707 $2,417,338 $2,057,979 Mar. 24 z01s 38 BB k att Money in circulation... 5.371 + 35 2 903 
posit an le Reserve ° oo oy asury cas Ha ‘ 
hote liabilities combined.... 68.2% 68.2% + 61.6% © «67.7% 67.9% © 8B.7% | Mar. 10.--2808 935 75 352 318 rz | TDORTY Sit Terai 
Contingent liability on bilis r. 3...2896 935 79 355 318 377 
purchased for foreign corre- ob tee oe Se El OE | Nonmember dopa and TT 
spondents ......... cessssevee $4,771 $4,935 = $50,330 $1,542 = $1,773 = $16,812 | Heb. 17...2,916 es SS 38 her F. R ; =~ - 
. . Feb. 10. . .2.934 934 84 386 359 380 other . accounts.. 437 27 45 
° Feb. 3...3.011 934 90 
Comparative Statement of Federal Reserve Banks Jan. 27-..3019 934 91 386 309 382 , 
Condition April 4, 1934 an. 20. ..3, 1 386 369 382 
Total Bills Total U.S. F.R.Notes Due Mem’rs. *Ratio | 722- 13-3038 9% 2. ., 33 3% The Business Gutlook 
District. Discounted. vt. Secur. in Circul’n. Res. Acc " " bias Continued From Page 546 
oston ...... 90 $1,910,000 $157,681,000° $240,945,000 $248,651,000 72.9 | 1933. g , 
New York .. 0 21,607, 786,755,000 629,735,000 1,401,688,000 67.7 | Dec. 30...3,020 934 92 386 371 380 a 
Philadelphia 14,724,000 167,120,000 241,071,000 205,938,000 69.0 | Dec. 23...3,014 934 93 386 370 379 | Shurick, the increase in mine wages as a 
Cleveland ... ik 0 2,563,000 213,024,000 294,606,000 227,849,000 66.7 - 16...3,018 934 386 370 379 : 
Richmond "|... |)... 0 1,710,000 93,563,000 146,026,000 131,478,000 69.0 | Dec. 9...3,020 386 370 379 | result of the agreement now in effect, 
Atlanta ......00..... 0, 816,000 86,227,000 127,163,000 77,490,000 $3.7 Apr. 1...3150 S41 176 489 381 371 making due adjustment for the seven- 
Chicago ............ 203, 3,0 ‘ 539,324, \ i ‘ apa 
St. Lou yyavtceeseees a4 292,000 93,200,000 134-830,000 105,558,000 68.9 | DISCOUNT RATES OF CENTRAL BANKS | hour day, is as follows: In Ilinois, 12% 
nnea ’ 9 , ” 9 , ® Rese: resen' — Hy ° 
= City 000 «$13,000 -«88-444:000  108°275,000 190'394.000 goa | Federal Reserve Prescot | Dats. Preview | per cent; in Pennsylvania, 59 per cent; 
i Sees D0 157,000 71,475, 006 40,212,000 116,577,000 62.5 Bos : ; ; , | in West Virginia, 88 per cent. It is 
San Francisco 285,932,000 514,000 166,331,000 ,445,000 199,837,000 67.1 | Boston ........... 2, Feb. 81934 2% ieee . ae 
*Ratio of total reserves to deposit and F. R. note liabilities combined. Philadephia. . xe —_ ae’ oo HY hardly surprising to find bituminous 
Reichsbank Cleveland . :2 Fe ’ 1934 coal prices rising spectacularly. 
(Thousands of Reichsmarks) Righssend ‘3 Feb: 11! 198 8 Where advance notice is given of an 
*Mar. 29, +Mar. 23, +Mar.15, +Mar.7, +Feb. 28, +Mar. 31, Chicago ..... eS Oct. 21,1933 3 impending rise i ic is the case 
1924. 1934. 1934. 1933. : a + Sams re eh Pe ° 
Gold coin and bullion........... 237,136 244,991 265,730 312,915 333,480 738,645 iossapeiie’ Bee dad 2 Mar. 18. iss 3 at present with respect to steel products, 
Reserve in foreign currencies. 8,086 17,264 8,732 6,351 6,691 96,961 Kansas City ..... 3 Feb. 9, 1934 i i i i 
Bills of exchange and checks. .3,227,043 2,760,897 2,833,946 2,861,808 2,766,354 2,766,545 | Dallas .........-.. 3 Feb. 8, 1934 the immediate effect of the increase is to 
Silver and other coins......... 169/965 276,155 258,179 821 219,376 176,479 San Francisco 2 Feb. 16, 1934 stimulate buyin As to the ultimate 
a ree wes | SAT TA2 S318 2.836 | England ........°.. 2 June 30; 1932 Sicha. ihe wien athe ae nt 
DY cssddedeedcdetochiucss ¥ 5 5 5 5 328 Fra) weed ’ 2 7 ° 
Investments ................. . 681,277 678,931 675.922 676,500 665,907 fou3sit Germany be eee 3 tg 22? i932 5 pregenghnanrpmey ate 
Other asects apesgucsocscesener. 210,00 sae ure 3.386:011 578,741 689,726 | Italy .........02222. 3 P 11° 1933 3% above, are sound and logical. What the 
es in circulation............ \ Ry, . J ' ¥ 3, rian 4 P : ; ; 
Other maturing obligations. .°. "547/410 540,810 "535,307 “519, SS SHIRES | Netheriands "-:.... 24 Sep. 18, me | vesults actually will be o ee 
Other liabilities . 144763 131,079 134,343 i679 178,725 601,407 g fan. 22. 163) 2% | question, because no precedent for the 
*Cable report; subject to revision. ‘tAs reported in the official Reichsbank statement. -_. 14, ios 24 present situation exists. But at the rate 
snexnas” LOANS LOANS TO NON-BROKERS AT nee Teh 16, 1333 r eetecn of manutactetey Onn 
(New York Reporting Member Banks) NEW YORK [3% May 24° 1933 “a | factured goods are being raised at pres- 
*(adillions « of Dollars) (Millions) . 6 Oct. 26, 1932 6% | ent, the next six months should easily 
Ac- Town Oth- De- 4 4, Mar. ox, 26, Ape. 5, ; “ De : rove to be the most interesting phase 
1934. count. Banks. ers. ry mand. Time. 5 : oa 20, 1933 5 P - > &P 
Apr. 4... 798 i151 6 690° 265 | Loans on securities. .$1,720 $163 $1,548 8” Oct. 26 1983 § | Of Our grand attempt to lift ourselves 
Mar, 28... 735 149 2 386 620 266 | Brokers’ loans ....... 347 4 July 18,1933 5 out of the depression by our own boot- 
1933. —— 6 Apr. 5,1933 7 I y 
Apr. 5... 347 2 4 376 241 135 | Loans to non-brokers $922 $928 $1,201 7 Oct. 14,1933 7% | Straps. D. W. ELLSwortu. 
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BANKERS TRUST COMPANY 


NEW YORK 
STATEMENT OF CONDITION ON MARCH 31, 1934 


ASSETS 


Cash on Hand and Due from Banks 
Exchanges for Clearing House . 


U.S. Government Securities Maturing in 5 years or less. $401,671,450.00 


Other Maturities 
Demand Loans 


Time Loans and Bills ea 


State and Municipal Bonds and Notes of iaiiiiaaiiiias Finance 


Corporation 


Stocks of Federal Reserve Bank and Bank for Siaiaieaiieadl Settlements, 


and New York Clearing House Certificates 
Other Securities and Investments 
Real Estate Bonds and Mortgages . 


Bank Premises 


Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances 


Liability of Others on Acceptances, etc., Sold ath our endorsement : 5 402,878.85 


LIABILITIES 








_ $147,267,943.94 
20,901 ,376.34 


2,840,161.05  404,511,611.05 
45,690,749.30 
173,749,427.50 





43,115,480.48 


2,463,696.25 
7 342,637.02 
3,991 ,229.21 
oe ae —)  ooe e 20,612,385.00 
Real Estate formerly occupied as Doshing a re ae 1,400,163.71 


3,570,082.64 
21 487,818.89 





$901 507,480.18 








Capital . 
Surplas Fund 
Undivided Profits 
Capital Note 
Contingency Fund 
Deposits 
U.S. Government : 
Others 
Outstanding and Certified Checks 
Dividend Payable April 2, 1934 
Accrued Interest Payable . 
Unearned Interest : 
Reserve for Taxes and Expenses 
Outstanding Acceptances . 
Less Amount in Portfolio 


Acceptances, etc., Sold with our endorsement 


$ 25,000,000.00 
50,000,000.00 

10,610,763.89 $ 85,610,763.89 

5,000,000.00 

15,556,625.57 





152,429,853.50 
598,971,475.70 
12,357,801.57  763,759,130.77 
1,875,000.00 
135,354.13 
310,333.98 
1,061,812.21 





26,701 ,999.62 
3,906,418.84 22,795,580.78 
5,402,878.85 
$901,507,480.18 














SEWARD PROSSER A. A. TILNEY 
Chairman, Managing Committee Chairman of the Board 


H. J. COCHRAN S. SLOAN COLT 
Vice-Chairman of the Board President 








NEW YORK OFFICES: 16 WALL STREET 
FIFTY-SEVENTH at MADISON AVENUE 


FIFTH AVENUE at 42nd STREET 
LONDON OFFICE: 26 OLD BROAD STREET 
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